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Fraudulent Failures* 
By Lee M. Hutcuins, Grand Rapids, Mich. 


The impression has been prevalent through all the ages that 
business is business, but fortunately we are now beginning to realize 
that there is an ethical and moral side to business, and that if we 
do not have in our business life a good, fair share of the principle 
that governs our home life and our lives as citizens among our 
neighbors, we had better sell out. 

Without that principle in good share the end is not far distant 
anyhow, for all things nowadays are clearing through public 
opinion. Society at large, in the true and broad meaning of the 
word, is where we all clear, as the banks do, and when this coun- 
try or any community undertakes to clear and clear thoroughly the 
victim is generally standing on the outside looking in. 

It is not necessary to prove the magnitude and importance 
of fraudulent failures each year in this country. The figures for 
1913 showed that 11 1-10 per cent. of failures were classified as 
due to fraud, and the figures for 1914 are 9 5-10 per cent. The 
actual number of failures due to fraud in 1913 were 1,621 and in 
1914, 1,593; the liabilities in failures due to fraud for 1913 were 
$24,551,610, and for 1914, $25,315,677. 

Besides making dividends much smaller these fraudulent fail- 
ures check the onward movement in commercial pursuits and injure 
our faith in human nature. These failures put a black spot upon 
credit and bring into view the rotten strings in the warp and woof 
of our commercial fabric. 

You all know one of the plans for making big failures—an 
aggregation of a few operators in a certain line, backed by a capi- 
talist who becomes one of the bunch. They get ratings from 
numerous agencies, have stores managed by this association of ten 
or twelve men. They run these stores a short time and then the 
capitalist withdraws. He sells out to the ten or twelve and they 
go on for a short while and all at once commence to tumble, but 
the capitalist is out of it—gone. 

There are other kinds of failures. Chicago, for instance, has 
had many of the individual failures along fraudulent lines. I was 


*An address before the National Federation of Furniture and Fixture 
Manufacturers. 
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personally interested in a case in which I was asked to become a 
trustee, a concern located not very far from Grand Rapids. The 
owner had been a personal friend for a long time and wanted me 
to take charge of his affairs. I replied that I could not unless I 
had a certain party, whom I named, residing in his town, as co- 
trustee. This was arranged and I undertook the work. 

A list of the creditors was sent me and I found on the list 
fifty per cent. more indebtedness than had been reported to me. 
I looked over the list and saw $170 even, $475 even, $160 even, 
and $225 even in that list, to men who were not selling merchandise. 
I had to do something, the statements commenced to come in. I 
forwarded them to my co-trustee, telling him to put them in a 
pigeonhole and wait. When they had all come in I took up the 
correspondence myself and began to ask the creditors for itemized 
statements and a duplicate of every note and contract they might 
have, with sworn affidavits attached. The first man who fell was 
the $475 creditor. He would not swear to the affidavit. I have 
on my desk affidavits to the amount of $400, and if the makers do 
not withdraw these affidavits I will have them taken to court. I 
will pay no dividends until these men understand that they will go 
to jail or tell the truth. 

Just a word now regarding the bankruptcy law and the way 
fraud has been introduced into its operations. We hear muck said 
regarding the fraud practiced under the law, but I want to say that 
the existence of fraud is your fault and mine, for do we as creditors 
attend creditors’ meetings in the bankruptcy court? Do we ex- 
amine the claims which are entered against the bankrupt? Do we 
take advantage of every opportunity that the United States court 
affords to see that the bankruptcy case is fair and square and not 
fraudulent? Do we support our local referee to the extent of plac- 
ing before him names of parties to act as trustees and appraisers 
who are of the right sort? Do we see, after a man has gone through 
bankruptcy, that the judge does not make his discharge too easy? 
Did you ever go into the court and say, “This man cannot be dis- 
charged, I will fight his discharge in the courts”? 

The National Association of Credit Men sometime ago under- 
took to investigate the character of the referees appointed by the 
United States courts. It found that over ninety per cent. of the 
referees were well spoken of. It had the expression of the judges 
as to the efficacy and soundness of the bankruptcy law and almost 
universally the reply was that what was needed was the individual 
attention of the creditors, their individual support given the referee 
to have the right kind of trustees and the right kind of support 
generally. Though the law has been in existence for many years 
it is surprising to find so many credit men still possessed by the 
idea that the bankruptcy law is simply a piece of machinery that 
will grind out justice for all and collect our bills without any atten- 
tion on our part. 

But more specifically, under the head of fraud, the business 
world is every day encouraging fraudulent failures by accepting 
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unquestioningly compromise offers. The ease with which com- 
mercial crimes are perpetrated in America to-day is at once the 
fault and disgrace of the community. We find creditors willing. 
it seems, to accept without question any sort of a composition a 
debtor may offer. Let a small dealer dispose of his stock by night 
and decamp with the proceeds and the creditors simply make entry 
in the profit and loss columns of their ledgers and ask the National 
office to publish the name of another missing debtor. 

The first thing we think when a man offers fifty cents on the 
dollar is “take it, I can’t afford to be bothered any more,” but 
there is where the menace to credit is, a menace which restricts 
capital, for it takes confidence right out of human nature. The 
main reason why commercial frauds are perpetrated is that the 
credit men of the United States have made it easy, have made it 
profitable, made it safe. They have made it a crime to give false 
statements with the intent that they shall be relied upon in securing 
credit, but they have not yet learned to co-operate and punish men 
who violate this law. They have made it a crime to give checks 
or drafts without funds, but they lack the facilities for giving force 
and effect to the bad check statutes. They have made it a crime 
to conceal from the trustee property belonging to the bankrupt’s 
estate, but investigation of the suspected case is seldom practicable 
for an individual creditor and it is next to impossible to get joint 
effort among creditors. 

If we would try to avoid fraudulent failures the first thing 
to do is to administer credit principles before the first dollar’s 
worth of goods is shipped, and when we as credit men thus act 
we are going to eliminate a large amount of losses in this country 
and a larger percentage of fraudulent ones. We open accounts 
without sufficient information, we open them because we find some 
other credit man fool enough to open an account and make large 
shipments on the merest chance. 

What is the remedy for the condition? My reply is, individual 
activity and attention to all failures, the same individual activity 
and loyalty and generous support in every way that we put into 
our mail when we open it in the morning, the same activity we 
put into every detail of our business, into the scheme of manufacture. 

Ten per cent. of fraudulent failures out of the whole mass 
may not look large, but it is $25,000,000, and you and I know that 
this figure does not cover all the losses through fraud. And still 
further as a remedy, the funds of Credit Men’s Associations at 
local points and in the National Association of sufficient size to 
act as a deterrent and a menace against fraudulent failures. With 
the completion of the national fund the fact will be published in 
every hamlet in the United States that there are so many thousand 
dollars, subject to draft for the prosecution of fraudulent failures, 
and there should be in addition in every organization of the country, 
whether it be that of wholesale druggists, the manufacturers of 
furniture or wholesalers of groceries, bureaus backed substantially 
by prosecution funds, so that when a case comes up in any line it 
may be made a national matter. 

Fraudulent failures can be put down if there be individual 
and co-operative endeavor. 
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Richter Seems to Have Had a Constitutional Aversion to 
Paying Out Good Money 


Wuat THE St. Louis INVESTIGATION COMMITTEE DISCOVERED. 


Whatever else may be said of the investigation and prosecution 
work of the St. Louis association, Chairman W. C. Breckenridge 
has indicated that neither the committee nor the prosecution fund 
under its supervision is to be merely ornamental. The fund is 
there to be, used and his committee intends to use it. The com- 
mittee has been appointed for a specific purpose and he intends 
that that purpose shall be fulfilled. 

The first prosecution carried on by the committee gives the 
St. Louis association immediate standing as a force which is to 
menace seriously the efforts of the commercial crook. The com- 
mittee has landed behind the bars one Herman F. Richter, who 
has been sentenced to the Missouri State Penitentiary for a term 
of two and a half years. 

Richter is an unusually able and resourceful man. In the first 
place he was endowed with an innocent and guileless appearance, 
as the committee says in its report, and has a most plausible and 
engaging manner. He talks in big figures and is the readiest man 
imaginable in making excuses. He was forehanded enough to think 
out his plans in all their details and was able to use threats and 
blandishments with great skill as requirements indicated. 

He was a steel engraver by trade, coming to this country in 
1872 and settling in St. Louis in 1889 where he followed his trade 
until failing eyesight forced him to give it up, when he went into 
the brokerage business and later into promoting. 

_ February, 1913, he had articles of agreement drawn up and ac- 
knowledged before a notary for a corporation styled Richter Manu- 
facturing Company, with capital stock of $50,000, $25,000 of which 
he claimed as having been paid in money and property. The 
corporation, however, never reached legal existence, as the articles 
of agreement were never perfected for filing, no stock was issued 
to those who gave up their money for it, no meetings of stock- 
holders were ever held and no duties ever performed by any of 
the alleged officers as such. The company was organized to manu- 
facture a trunk for which Richter claimed to own the patent, which 
in his financial statement he valued at $25,000. Investigations 
showed that there was no patent and that the idea was not worth 
patenting. As a matter of fact Richter had no knowledge what- 
soever of the manufacture of trunks and was simply using the 
corporation style as a means of securing credit and getting worth- 
less checks cashed. 

To get the visible evidences of a going concern he rented office 
and show rooms but never paid a dollar against the rent, fitted 
it with furniture from a local department store at the cost of $169, 
against which he paid nothing, employed an accountant to open his 
books and never paid him a cent. He rented an upper floor of a 
loft building at a monthly rental of $50 for the manufacture of his 
patent desk trunk, paid for the first two months’ rent, then the 
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owners sued him for rent and possession, obtaining judgment 
against him. He appealed the case, giving an appeal bond signed 
by a surety company. Judgment being again rendered against him, 
the bonding company had to pay the judgment amounting to $250 
and costs in the sum of $34.95. It all came out of the bonding com- 
pany, besides which they lost the premium of $10. 

He had telephones placed in both his office and factory and 
ran up a bill of $68.97 for services before the telephone company 
took them out. He bought from ten different firms machinery and 
supplies to the value of $1,172.97, of which sum he never paid but 
$10.95, and that because he had to have these particular goods and 
could not get them except C. O. D. Fifty-two creditors sued him 
on claims aggregating $895.02 and obtained judgment, but only two 
of the judgments, amounting to $212.10 were ever paid, and these 
were paid because Richter appealed from the decision of the justice’s 
court and persuaded two surety companies to sign his appeal bonds. 
Again they had the judgments with costs to pay, a total of $378.26. 
Neither bonding company was able to collect the premium, namely 
$10 on each appeal bond. 

Two creditors took notes, amounting to $213.65, which were 
never paid. 

The case was brought before the investigation and prosecu- 
tion committee of the association and a special committee appointed, 
consisting of W. C. Breckenridge and G. F. Bentrup to investigate. 
The committee promptly reported that the case was thoroughly 
fraudulent and should be acted upon at once. The facts were laid 
before attorneys, who advised appearance before the grand jury. 
It was decided to present the facts to the grand jury, covering 
alleged violation of the False Statement Act of 1911, since the com- 
mittee had discovered five different false statements, each a flagrant 
violation of the law. The matter was presented to the officials 
of the warrant office, who advised that in all probability no con- 
viction could be had on the statements because they did not de- 
signate clearly where the different assets were located, which in 
their opinion would mean that Richter could successfully explain 
away any charge that might be brought. But the committee had 
discovered, in searching for evidence on the false statement charge, 
fourteen forged checks passed by Richter, one of them cashed by 
a subscriber to the investigation and prosecution fund. It decided, 
therefore, to endeavor to secure an indictment for forgery. 

The forged checks were brought to the attention of the grand 
jury, with the result that four indictments were returned against 
Richter for forgery in the third degree, a warrant was issued and 
he was arrested in June, 1915. Early in July he secured his release 
from jail on bond in the sum of $3,000, and promptly left for parts 
unknown. His bondsman deposited $50 with the police to bring 
him back, and after two months absence he returned without the 
knowledge of the interested parties as Henry Fletcher and suc- 
ceeded in cashing four worthless checks drawn on a local bank. 
One of these, signed, “International Transportation Company by 
J. N. O. Kruger” led to his undoing for the swindled party ran him 
down personally, captured him and turned him over to the police 
September, 1915. He was charged with the crime of forgery in 
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the third degree, and when the police attempted to photograph him 
they discovered he was the bond jumper Herman Richter. 

At his preliminary hearing Richter or Fletcher was held for 
trial on bond in the sum of $1,500, making the total of the bonds 
in the five indictments $4,500. Fortunately he was not bailed out in 
this sum but he had his trials postponed many times on the pretense 
that his most important witness, John Kruger, could not be found. 
In the meantime the investigation and prosecution committee dis- 
covered that Richter had served a term of four years in the Iowa 
State Penitentiary for forgery, under the name of Charles Hart, so 
that is was decided that the last indictment against him be changed to 
include the charge of being an habitual criminal. 

The prosecuting attorney. managed finally, through Richter’s 
desire to have the trial of his cases postponed, to get all of them 
set for the same day, and when that day came the committee had 
brought down from Iowa a deputy warden of the state penitentiary 
to identify Richter as Charles Hart, which he did beyond the 
shadow of a doubt. Late in November, 1915, the five cases were 
called for trial and the state elected to try Richter on the in- 
formation against Henry Fletcher, but Richter through his attorney 
demanded further time in which to find the alleged John Kruger. 
The judge replied that he had had ample time but granted him until 
2 p. m. that day. The trial lasted until 3:30 of the afternoon of 
the next day. The attorney for the investigation and prosecution 
committee was permitted to take an active part in the trial of the 
case and had entered testimony of all the witnesses he had against 
him in all of the four indictments the committee had been instru- 
mental in securing. 

It was surely a mass of damaging testimony, yet Richter took 
the stand and came very near explaining it away. His four char- 
acter witnesses said that they had never heard his character dis- 
cussed, and if it had not been for the evidence the committee had 
spent months in gathering and the able way in which the com- 
mittee’s attorney marshaled his facts for presentation, Richer would 
without a doubt have been acquitted on this charge. The jury was 
out over six hours, so strong an impression had his story made 
upon them, and the next morning they returned a verdict finding 
him guilty on the second count of the indictment and assessing 
his punishment at two and one-half years in the penitentiary. His 
lawyer made a motion for a new trial but early in December offered 
to dismiss his motion if the state -would nolle pros the four remain- 
ing cases against his client. Richter was brought into court and 
sentenced to serve two and a half years in the penitentiary, and the 
assistant prosecuting attorney thereupon ‘nolle prossed the four 
remaining indictments. 

Ritcher has escaped with a light sentence, as the penalty for 
his offense is from two to seven years in the penitentiary, and the 
fact that a man has been charged with being an habitual criminal 
makes him liable to receive the full penalty of seven years for this 
offense; yet the jury chose to disregard the charge of being an 
habitual criminal, and on account of his age made his sentence light. 
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Richter seems to have had a constitutional aversion to paying 
out good money for anything. There were very few people to 
whom he had ever made a payment. To the lawyer who represented 
him in the six suits filed against him by creditors of the Richter 
Manufacturitig Company he never paid a cent. After he was ar- 
rested on a warrant issued because’ of the four indictments, pro- 
cured at the instance of the investigation and prosecution committee, 
he employed a firm of lawyers to obtain bail for him and defend 
him. To them he gave a note for their services. The note proved 
to be no good before his trial came off and the lawyers threw up 
the case. To the last lawyer who defended him, he is said to have 
given $10,000 in stock of the International Transportation Com- 
pany which the state proved during his trial to be an alleged cor- 
poration never incorporated and with no assets. 

The man whom he employed as foreman of the Richter Manu- 
facturing Company not only never received any salary, but paid 
out of his own pockets all of the wages of the employees during 
the time the plant was in operation and was out $339 in cold cash. 
He sued Richter and got a judgment, but that was all. 

Richter still owes the hotel at which he and his wife lived for 
some time and the place at which he was rooming when he was 
arrested has a claim of $97.35 against him. 

The committee feels that it could have found a great deal more 
interesting biography if it had had the time or if there had been 
reason for going further, but it was plain to be seen that his mere 
presence in St. Louis constituted, as the committee says, a menace 
to business. 

The most disappointing thing in this case is that the committee 
should have had so difficult a time in securing that measure of 
punishment to which Richter was entitled. Surely the intelligent, 
persistent work which the committee performed, and the informa- 
tion which it unearthed entitled it to larger satisfaction than it was 
permitted to enjoy, all because of the power of a plausible criminal 
over the ordinary jury. 


Is the Cash Discount Scheduled for the Discard? 


“The credit department will never have a more favorable 
opportunity to correct the abuse of terms than it has right now,” 
says a prominent credit man. “We are daily receiving notices that 
all cash discounts are withdrawn and our purchasing agent tells 
us that on our supplies more than half of the concerns from whom 
we buy have canceled cash discount terms. For two years I have 
been urging this action on my house and the decision has just been 
announced. After January first our terms will be thirty days net, 
no discount.” . 

The National office is naturally deeply interested to know how 
far this movement has gone. There are many who believe that the 
cash discount is scheduled for the discard. Are there signs in your 
line similar to those cited in the paragraph quoted? 
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Why Does the Supply of Gold Influence Commodity 
Prices? 
*By H. G. Hopapp, of Minneapolis, Minn. 


One may ask “What is the greatest single factor which influ- 
ences any existing scale of commodity prices?” You answer, natu- 
rally, “The law of supply and demand.” What determines the 
earning power of money? Again the law of supply and demand. 
What determines the scale of wages? The law of supply and 
demand,—all of which may be—perhaps is—true, but which in itself 
explains nothing. Thus was the old school of economists prone to 
answer every question put to them until a parrot, taught to respond 
by saying “supply and demand” to practically any question you 
might put to him, would have developed into a first-rate economist. 

In order to discover if possible the various basic factors de- 
termining Commodity Prices, let us develop our equation of ex- 
change. The actual amount of money available for the purpose of 
commodity exchange during a given period depends upon two 
things :—First, the actual amount of physical money—and, second, 
the efficiency, or the velocity of circulation of this money. Thus, 
if the available money of this country at present were arbitrarily 
‘placed at five billion dollars, and the velocity of circulation were 
placed at twenty—which latter figure represents the actual turn- 
over of money—the quantity of circulation during that period 
would be one hundred billion dollars. This figure, of course, 
represents the actual amount of money expended in the purchase 
of commodities during the period, and therefore we may let it 
represent one side of our equation. The other member of the 
equation will be expressed in terms of Commodity and Prices. 
The money expended during the period is evidently equal to the 
aggregate sum of all commodities purchased times the price paid. 
(Thus M times V equals C times P, where M represents the total 
available supply of money, V its velocity, C total commodities, and 
P the price.) 

From an analysis of this mathematical equality we find that 
price is affected by three things: First, amount of physical money 
in circulation; second, its velocity of circulation; and third, the 
total amount of commodities for exchange. ‘Suppose, for instance, 
that the actual physical money of this country was instantly 
doubled. Other members of our equation remaining constant, the 
sudden change would necessarily double the expenditures for the 
same commodities, and, therefore, would double the price. Theo- 
retically, even the slightest variation in the available supply of 
money should have the same effect. Any gradual increase of capital 
would therefore result in a gradual rise in the scale of prices. 

From all this it does not necessarily follow that any increase 
in our available gold supply must greatly affect price. The popula- 
tion of our country is gradually increasing, and as civilization 
develops the commodity wants of each individual likewise show 
an increase. Thus even to maintain the commodity price stationary, 


*From Minneapolis “Bulletin.” 
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we must have corresponding increase in our available money supply. 
It is only when the increase is out of proportion to the increase 
of demand for commodities that prices will show an upward 
tendency. Price may, of course, be just as vitally affected by any 
financial readjustment which makes for greater efficiency, or in- 
efficiency, in an exchange. A clearing house system which adjusts 
debits and credits by means of daily balances, or any international 
clearing system which adjusts debts through like balances naturally 
makes the dollar more efficient, and consequently affects the com- 
modity price. 

The present interest in the question of a gold supply in relation 
to prices arises from the widespread discussion of the ultimate 
economic effect of the present flow of primary metals into this 
country. Under normal conditions the gold supply of the various 
nations automatically adjusts itself, but during the present struggle 
the United States, being one of the great producers of munitions 
and supplies for the belligerents and at the same time having cut 
off a large proportion of her imports, is accepting payments for her 
commodities in specie and in this way is piling up a great gold 
balance in her favor. Such a condition is naturally unhealthy. 
The tremendous bank reserves piled up throughout the country 
and the great abundance of available capital must inevitably result 
in cheaper money and the gradual tendency toward rising prices 
and consequent inflation and speculative manipulation. Of course, 
we should not overlook the present tremendous opportunities for 
trade expansion, but, at the same time, this trade should be so 
conducted as not to interfere with our present stable markets. We 
should therefore accept payment for commodities in terms of credit 
rather than in gold until such time as the debtor nations will be 


able to resume exports and thus pay their obligations in commodities 
rather than in metal. 


My Experience with Credit Reports from Rural Banks 
By B. Pricozen, Shapiro & Aronson, New York, N. Y. 


When one considers the rather intimate relations which must 
exist between the small town or “country” bank and its customers, 
and the bank’s rather narrow field for securing patronage, we can 
conclude “a priori” that the financial information which such a bank 
gives on one of its customers is oftentimes tempered with a great 
deal of charity, to say the least. 

With this notion in his mind probably preconceived, it must 
be admitted, the writer has watched the matter very closely and 
can safely state that the suspicion is based on fact. For the past 
ten years he has noted carefully the nature of the information given 
by rural banking institutions and finds that in a vast majority of 
cases, a sort of enthusiasm pervades the reply to his inquiries. 

When an applicant for credit is just starting in business, one 
must take the applicant’s own statement in conjunction with the 
bank’s statement as to the amount of his deposit, his character, etc. 
On the other hand, if the applicant has been in business for some 
time and can give no other than country bank references, it is the 



























































































































































18 CREDIT MEN’S BULLETIN 
writer’s candid opinion that he should be viewed with suspicion. 
For in such case the prospective customer has certainly had time 
enough to establish his credit with some. mercantile houses from 
which he must obtain his stock. 

The writer is convinced that rural bank references are valuable 
when and only when they are corroborated by the mercantile refer- 
ences, that is, when the prospective customer’s payments are in 
harmony with his reputed honesty, his business sense and his bank 
balances. 

There is another reason why credit reports from country banks 
are less worthy of credence than those from city institutions. The 
spirit of co-operation in credit work is comparatively new, naturally 
it began where credit is most in a state of flux, the big centers, and 
spread to the small places which possessed concerns having con- 
nections in the big centers. The country bank does for the most 
part a local business and as a consequence has had little opportunity 
to imbibe the spirit of co-operation which marks present day 
activity. 

Nor is the rural banker the only one whose references should 
be carefully weighed. The same principle may be applied to all 
houses whose position with relation to their customers is the same 
as that of the rural bank. 

For instance, the small and even medium sized jobbers and 
manufacturers, who are always anxious for business and who have 
no other inducement than credit to offer to their customers, are 
very much in the same position as the country banker. 

It is for this reason that the writer endeavors to get informa- 
tion on the concerns in his line, as well as in the related lines, who 
are used by applicants for credit as references. 


Merchant Gets Two-Year Sentence in Fraud Case 


Cuas. G. TinpDALL, Brockport, Ill., Convicted of Using Mails to 
Defraud. 


Chas. G. Tindall, a merchant of Unionville and Brockport, 
Illinois, was. sentenced to two years in the federal prison in Leaven- 
worth on November 6, 1915, for using the mails to defraud. His 
conviction was largely the result of complaints filed with the post 
office inspector at Chicago by the St. Louis Association of Credit 
Men and the National Association of Credit Men. 

Foell & Company, a grain commission firm of St. Louis, were 
thoughtful enough to save the envelope in which they received 
their first order, which called for a carload lot of grain bags. 
However, they shipped but a small order at first amounting to 
about $62 on short time, and before payment was due the six 
references given by Tindall replied favorably. Mr. Foell then 
presented the entire matter to the post office department and Fred 
B. Ashton, a post office inspector, took up the complaint and made 
an investigation which resulted in the conviction. 

The testimony was that for five years Tindall had been order- 
ing goods from wholesale houses, selling them for less than cost 
price if he could not get more and making no remittances. In 
this way he is said to have acquired goods valued at $100,000. 
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Model Mercantile Agency Report 


The Mercantile Agency Service Committee of the National 
Association, which served during the year 1914-15, Thomas May 
Peirce, Jr., of Philadelphia, chairman, it will be remembered under- 
took to secure from the membership, opinions as to the form which 
a model mercantile agency report should take. The committee 
asked for contributions and appointed a committee on awards to 
determine the best contributions in a model agency report con- 
test, stating that the Association would express its appreciation to 
the four leading contributors in gifts to each of a book or books. 

The committee on awards found its task most difficult, for the 
response to its request was cordial and the contributions of a high 
order. Some, perhaps, made the mistake in following out their own 
ideas as to what would make an ideal report rather than what 
would make the best practical form of agency report, for, as one of 
the members of the committee of awards, George G. Ford of 
Rochester, says, it is not consistent to expect that a mercantile 
agency can employ as reporters men whose judgment will be good 
enough so that it can, in a measure, be substituted for that of a 
credit man, and a report must be judged upon the bulk of actual 
facts it contains and the extent of confirmation to which the reports 
have been subject, and, secondarily, upon the arrangement of the 
matter and the extent and variety of the subjects covered. General 
information, he says, and carefully drawn conclusions should be a 
part of all models reports, but the emphasis should be elsewhere and 
not upon the opinions of the reporter. 

Perhaps other contributors erred in the drafting of a report 
which would be applicable only in the case of large corporations, not 
having observed that the committee did not request a model report 
upon a corporation or upon a firm or an individual, but rather 
a model agency report and the analysis of data which should, in a 
general way, indicate the essentials in both matter and arrange- 
ment for all reports. Therefore the reports submitted designed 
solely for a large corporation, in which there is a high grade of 
accounting could not be considered in the competition because they 
did not in a general way answer the purpose of the committee or 
hit the mark at which the contest was aimed. 

In some of the reports submitted also certain information 
is called for, as Mr. Ford points out, which, while highly desirable 
from the credit man’s standpoint, is not clearly practicable from 
the agency standpoint, and no one can expect the commercial 
agency to adopt practices which to the credit man would un- 
doubtedly be helpful, but might react harmfully upon the business 
of the agency. 

Based upon the independent choice of the various members 
of the committee, Chairman Peirce has named the order of prefer- 
ence, giving 90 points for the first selection, 80 points for the second 
and 70 points for the third, the contest resulting in the following 
composite selection on the basis of its creditings: First choice, 300 
points; second choice, 270 points; third choice, 240 points, and 
fourth choice, 210 points. The first choice of the committee was the 
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report furnished by the Tri-City Credit Men’s Association, better 
known to the members of the Association as the Davenport Asso- 
ciation of Credit Men. The report was prepared by the chairman of 
the local committee and was endorsed by his association as com- 
plying with the requirements of a model mercantile agency report 
Believing the members of the Association will be interested in this 
report it is presented as follows: 


BROWN, W\M. T. GROCERY 


DAVENPORT, IOWA. 
SCOTT COUNTY, 
123 NEW STREET. 


7/15/14. 
Wm. T. Brown, 26, Single. 


ANTECEDENTS. 


Mr. Brown began work at the age of 19 for N. G. Smith and clerked 
in his grocery store for seven years. This is his first experience 
in business. 


STATEMENT. 


Under date of July 15, he gave our representative the following 
signed statement as showing his financial condition at this time: 


Assets: 


Stock on hand $1,700.00 
Store furniture and fixtures 

Cash on hand and in bank 

Accts. receivable 


Total Assets 
Liabilities: 

Mdse. open account not due $300.00 
No other indebtedness. 

Insurance on stock 

Monthly store rent 

Monthly wages paid . 

Annual Sales 18,000.00 
No liability as bondsman or endorser. 


(3) LIST OF WHOLESALERS. 


Buys from the following: 
Halligan Coffee Company, Davenport, Iowa. 
J. F. Kelly Company, - * 
Morton L. Marks Company, 
Van Patten Sons Company, 
Smith Brothers & Burdick, 
G. S. Johnson & Company, 


(4) BANK. 


Banks with the Home Savings Bank. 
Signed by, 
Wm. T. Brown. 
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INVESTIGATION. 


Mr. Brown is a young man of good business ability and of the 
best of habits and character. He claims to have saved the money 
with which he went in business from his salary. His store is fairly 
well located and is kept in good condition. Mr. Brown with his 
sister does all the work. He is stretching his capital somewhat in 
order to carry the stock necessary and this at times makes him a few 
days slow in paying his bills. The account is well thought of 
among the wholesale trade and, as a rule, the bills are met when due. 
The general opinion is that the statement as given is about right. 
He is said to be a hard worker and pays close attention to the 
business. 


TRADE EXPERIENCE. 


We have sold him ever since he started. Highest credit 
$40.00. He owes nothing at this time. Pays in 30 days. 
We have sold him since last fall. Highest credit $92.00. He 
owes at this time $82.00, of which $60.00 is just due. He 
usually pays in 30 days, but has run a few days past due a 
few times. 

We sell him quite a few goods on 30 and 60 days’ terms. 
His highest credit $200.00. He owes at this time $100.00 not 
yet due. He pays us when due. The account is satisfactory. 
His highest credit with us is $65.00. He owes at this time 
$36.00. He does not discount, but pays when due. Our 
terms are 60 days net. 


FIRE RECORD. 
Never burned out or suffered loss by fire. 


RATING ASSIGNED. 


(Whatever symbols are used 
by the Agency reporting.) 


Accompanying the report is the following explanation : 


Attached is what we consider a model mercantile report. 

‘ The first requisite of a statement is legibility and accuracy, 
including the absence of typographical errors. The various head- 
ings should appear in the order of their importance. 

No. 1.—The first is Character, Habits and Antecedents. A man’s 
financial statement may be satisfactory, but if his character is 
unreliable and his habits are not good and his former record is 
not clean, he can hardly be considered a good credit risk. 

. 2. The next in importance is the Signed Financial Statement 
showing a complete list of assets and liabilities, subdivided, of 
course, according to the nature of the business the party under 
investigation is engaged in. A corporation, manufacturing 
concern or a large firm should necessarily show greater detail 
in its financial statement than a small retail dealer. The nature 
of the detail will of course depend upon the particular business. 
The report should state whether or not the statement was 
actually signed by the party and should in all cases include 
insurance carried on store building if owned by the dealer 
and on stock, also on the monthly store rent where the store 
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building is not. owned, monthly wages and salaries, annual 
sales and also liability as endorser or bondsman. If a dealer 
carries too small an amount of insurance in proportion to his 
stock of merchandise he is either placing the valuation on 
his stock too high or he is not careful to safeguard his business 
by carrying adequate protection. If his monthly store rent 
is too high and his monthly expenses for wages are too high 
for the amount of business done, that would be a danger 
signal suggesting care in extending credit. Liability as a bonds- 
man or endorser is a very important point and its bearing on 
the advisability of extending or restricting credit can only be 
determined by specially investigating each individual case. 


. 3. The next in order should be a list of the dealers from 


whom the party under investigation is purchasing his mer- 
chandise because, having a list of those, further investigation 
can be made by a member using an inquiry blank of the Nation- 
al Association of Credit Men which sometimes discloses some 
of the most valuable information regarding the credit risk. 

4. The next in order would be the bank with whom the party 
under investigation does business, although the information 
imparted by a bank as a rule is not as reliable nor as valuable’ 
as that obtained from merchandise creditors. 

It is important that the statement be signed because it 

will only be a few years until every state will have the uni- 
form false statement law. 
5. Next in order we would place investigation of verification 
of the statement made by the party under investigation and 
information of a general character as to the condition of stock, 
location and the opinions of various authorities consulted. 


‘- TRADE REPORTS. 

From as many sources and as explicitly as possible. 
as FIRE RECORD. 
. 3 RATING ASSIGNED 


[Whatever symbols are used 
by the Agency reporting.] - 


The report of second merit, as selected by the committee, was 


furnished by C. C. Breeding, credit manager of the Pittsburgh Plate 
Glass Company at Oklahoma City, Okla., the third by. Noble R. 
Jones, secretary of the Commercial Agency, St. Louis, Mo., and the 
fourth by H. L. White of the Cudahy Packing Company at Wichita, 
Kansas. 


What Is Your Experience? 


In studying a financial statement, which do you look upon as 


the more important item in forming an estimate—merchandise or 
receivables? In your line (and state the line if this query interests 
you) which item suffers the larger depreciation in the liquidation 
of a business or its administration in bankruptcy—the merchandise 
or receivables? And further, which is more readily convertible in 
case of necessity? 
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Putting the Matter of Credit Up to Salesmen on a Sales 
Basis 


Excerpts from a Bulletin to Their Salesmen Used by 
Moller & Schumann Company, Brooklyn. 


The “Bulletin” is indebted to H. Uehlinger for an article 
recently appearing in “Printers’ Ink,” in which is summarized those 
portions of the house organ of the Moller & Schumann Company 
which contain messages from the credit department to the salesmen 
of the concern. As head of the credit department of that house, Mr. 
Uehlinger thoroughly believes in making every salesman an assistant 
credit man, and moreover, as he has often said, succeeds. 

The manner in whick he has educated the sales force to feel that 
they can be of practical advantage to the credit end of the business, 
and not only that, but to recognize that the credit and the sales force 
are working for precisely the same purpose, is set out in the follow- 
ing excerpts from the bulletin: 

Many credit men believe that they can best get along without 
using a salesman. I do not, and am willing to take whatever criticism 
may be made against me for taking such a position. 

The functions of the credit man are very much like the func- 
tions of the salesman—both desire and aim to do the largest amount 
of business with the smallest possible loss in bad accounts. Your 
desire is to show the largest volume of sales without any loss at all if 
possible—that would be ideal. 

My desire and responsibility is that all the sales, including the 
sales of the house, be made with the smallest possible amount of 
losses. 

In these functions our troubles and trials—success and failures 
hinge. 

Our relation with the success or failure of our house is very 
great. 

The net profit is very easily jeopardized if not wiped out by 
one single loss. It requires wisdom and courage, foresight and 
intuition on your part and our part, to maintain the low average loss 
so that there shall be a fair return on the capital invested at the 
end of a year’s work. 

Within a comparatively short period a million dollars’ worth of 
goods went from our tanks and our warehouses into all sections of 
this country and other parts of the globe. 

You and I have taken the responsibility of shipping out that 
vast quantity of goods. It represents value—value equal to gold. 
Only five per cent. is our possible profit. If our judgment has been 
correct as to the paying ability of the parties who obtained these 
goods, then it is possible that we will get back after, say, six months. 
this outstanding wealth. If, on the other hand, our judgment has 
been poor, then, as mentioned before, the profits will be reduced. 

1 simply mention these figures because they are big and because 
they show the responsibility that you and I, as manager and assistant 
manager, have in passing out credit—scattering our assets to remote 

arts. 
r May I mention right here that the losses of 1913 in the Southern 
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District of New York in bankruptcy alone were nearly $25.000,000 
net: 


SALESMAN’S IMPORTANT PLACE IN CREDIT DEPARTMENT 


ss That’s a pretty big tax to pay by the commercial interests of this 
istrict. 

You as well as I want to avoid the stigma of a loss that is too 
large. Team work will do it. You would not be an assistant credit 
man unless you worked in harmony with your credit office. Har- 
monious relations mean economy to the house—they mean greater 
sales and necessarily greater profits. 

The salesman’s ability to read human nature we all know—he 
is master of the art. Inasmuch as he possesses the ability to read 
human nature, he certainly can effectively read it for the benefit of 
the credit department, for in so reading his customer or prospective 
customer, he is laying the foundation for a successful volume of 
business. 

A credit man said not long ago that he considered your report on 
credits a joke—that you only think of the volume of business entered 
in your order book. Nothing is further from the truth. 

' | know it grieved some of you within the last year to have 
chalked against your efforts losses that have occurred, and if it 
grieves you as men of knowledge and ability, you will look for reme- 
dies, and the remedies are a closer affiliation and co-operation with 
the credit department. 

The reason why you are an assistant credit man is because you 
persuade your customers to send in by wire or otherwise ninety-five 
per cent. of all our business. This year as well as previous vears 
only five per cent. did we handle without your aid. 

Of this ninety-five per cent. which you brought to us last year 
or in previous years, you opened the accounts which produced that 
large percentage. 

You have, therefore, come in contact with thousands of credit 
risks, large and small, good and bad. 

You, being of an investigating turn of mind, practice caution, de- 
liberation, vigilance, have made certain decisions respecting the 
visible financial worth of each and every account that you have 
opened. Is that not so? And while your decision may not be based 
on accurate knowledge, it is a decision which is respected and of 
mighty importance to your credit department. 

Some of you have obtained facts which on their very face en- 
abled us to decide, as you have decided, that we ship the order 
immediately. 

One of our newer men is a worthy assistant credit man. for 
with every new account he sends there is attached thereto a new- 
account report. 

It is treated in a fashion that shows he is on his job. He knows 
that it is a responsibility to send precious gold in the form of mer- 
chandise to his customers. He knows it pays to get the facts while on 
the job respecting his accounts. He knows the time to look up an 
account is when it is in its embryo—before it reaches the credit office. 

In doing this he certainly is a valuable assistant credit man. 
When he obtains trade references, he obtains a double advantage: 
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first advantage to the credit department, and the second to himself, 
because he usually gets the name of his competitor. That enables 
a better selection of goods, and better enables him to fix a future 
price. 

_We do not want to send back your orders when incomplete. 
Write your information on this report and watch results. 

Each employee, I’m sure, should feel a pride and satisfaction in 
the addition of a new account, no matter how small it may be. 

As assistant credit men in sending in your orders do not put 
down “delivered” ; it has a meaning, and from a legal viewpoimt puts 
a greater responsibility on us. ] 

Rather, if freight is to be allowed, mark your orders thirty days 
five per cent. less freight. Avoid as far as possible prepaid freight 
sales. It helps to reduce our outstanding receivables, for if we pre- 
pay the freight it simply means that about $10,000 more is owing to 
us by customers than we would like to have them owe us. 


Wuy FINANCIAL STATEMENT Is DESIRED 


We think a great deal of a financial statement, balance sheet, a 
net-worth statement, a statement of affairs, or whatever it may be 
called, especially if the customer dates and signs it. We can almost 
promise shipment on any reasonable order where you obtain a 
financial statement, for a signed statement to-day, when false, leads 
very easily to prison doors. 


The salesman is in such an advantageous position, being on the 


spot, that it seems to us he is neglecting a very important part of his 
work when he fails to take note of conditions and report them. 

A recent case, a good one to remember, will be interesting : 

A salesman sent in an order for $50, attaching thereto a new cus- 
tomer’s report on which appeared certain references—a competitor 
was among those listed. Inquiry was made direct; and the answer 
came back, “Owes $300, checks protested ; gave account to lawyer.” 
Needless to say further credit was restricted. We are in it for 
$50, but not $300. Attached to the information which this competitor 
sent were penciled the following remarks: 

“Information given by us is strictly for credit department use— 
salesmen should have no access to it. 

Right here we want to impress upon you the inviolability of all 
credit information—it must be treated as strictly confidential. 

From this information it would appear that some varnish men 
used confidential credit information to get an order. 


New TERRITORY AND NEw CUSTOMERS 


Take the case of a salesman in a new territory: it is absolutely 
necessary that we be liberal in our credit decisions, setting aside 
certain definite principles which must be applied in territory that has 
been worked. We are willing to, and do, accept special risks in order 
to learn whether the new accounts measure up to requirements—it is 
a case of developing credit on merit, and your minds agree with ours 
on this point, we are sure. 

You have your letters of introduction to Bradstreet’s and Dun’s 
to see names of concerns from whom your customer buys—you may 
be stopping at a hotel where you could be posted, where a certain ~ 
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salesman may be stopping, possibly the very one who is selling the 
concern you intend to sell. There is the bank in town—all these 
enable you to obtain credit information before taking an order, and 
having taken the order, you use your new-account sheet to further 
clinch the desired information, which is so essential here to enable us 
to make a proper decision. 

As an assistant to the credit department you will at all times 
endeavor to reduce terms rather than increase them. 

If you have the selling ability, I venture to state, without fear 
of contradiction, that you can sell at a better price and on practically 
any terms you like. If you have the selling ability you could sell 
varnish, specially aged, specially made from superior gums, put in 
a mythical tank reserved for your customer, and make your cus- 
tomer feel that he owns that tank of varnish in our plant. 

I say this, because I have the evidence. We are selling to-day 
coffin-makers, decorated-can manufacturers, painters, and dealers 
on short terms—30 net. 10/1—and selling them successfully, retaining 
their business and increasing it, and it is all because the salesman has 
the ability to persuade and convince them to buy on these terms to 
fit the case and price. A salesman needs backbone—courage. 

As an assistant credit man, you do-not want to solicit orders 
from a merchant or manufacturer on time while the sheriff is behind 
the scenes. This has happened and happened right here. We turned 
down an order from one of our customers on April 1st and on April 
11th he filed a voluntary petition in bankruptcy. 

The gambler’s chance used to be the smart thing. The person 
who made the narrowest escape and ran the greatest risk, and got out 
clean, was considered brilliant. Present-day methods eliminate the 
gambler’s chance, and with team work between the credit man and 
his salesmen assistants, cheap credits and bad losses disappear so 
that gambling becomes unnecessary. 

I have made an interesting analysis of the losses which we have 
had during the past four years, and evidence proves that the high- 
class salesman has the lowest percentage of credit losses—has the 
best class of customers, from a credit standpoint. Care in selling 
trade is important in reducing losses, and shortening of the terms of 
sale is another great help. 

Credit should not be based upon sentiment, it would be poor 
policy to sell a man because the poor fellow needs it. 


SENTIMENT IN THE CREDIT DEPARTMENT. 


Credit is based on something more substantial There can be 
sentiment in the administration of credit, and we allow that senti- 
ment to sway our policies. Sentimental reasons should not permit 
us to extend credit beyond the ability of our customers to pay. That 
it is necessary to have a credit limit, you will all agree with me. 

Probably the smallest credit limit on record was recorded in 
New York. Two men who had all the signs of “bums” were hus- 
tling about and shouting at the top of their lungs: “Extra, Special 
Extra.” Each bore under his arm what looked like a bundle of 
papers, but which a sale revealed to consist of only one paper rolled 
to appear as though there were many—the same as we as boys 
’ rolled our bills to make it seem as if we really had more than we had 
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Every time one of them would make a sale, he would run 
swiftly to an alley-way and re-appear with “another bundle.” It 
was discovered that a man with a little more than ordinary ability 
knew that he could trust these “bums” with just one paper at a 
nickel and no more, and every sale was paid for before obtaining 
credit for a nickel. This actually occurred in New York, and the 
“Times” is sponsor for this information. 

In a crisis the assistant to the credit department should be able 
to act as the principal. He should be able to go to his customer, if 
he is in financial trouble, and be able to advise him as to the proper 
steps to take. If he is in doubt as to the wisdom of any idea he has, 
he should wire his credit department for advice. 

The evil of dating bills ahead is a matter of no great concern to 
the efficient salesman; the credit men’s assistant can handle nearly 
all cases without granting extra time. We have men who have for 
years avoided altogether the dating of bills; in fact, it is foreign to 
them. We do not mean that it is improper to do this; at certain 
seasons of the year it may be necessary, but it is the exception with 
some men, and with others it is pretty nearly the rule. 

The disadvantage of dating is that credit of $500 may be sufficient 
on four months’ time, but if you tack on a few months’ dating, you 
increase the risk, and it is natural that if he requires a dating from 
you, the customer is requesting the same of other creditors. Our 
tests have proved this. You simply shut the door on certain cus- 
tomers by tacking on datings. 

Now as a credit man and assistant, our relations have been 
cordial, and they are truly reciprocal, working together for a high 
standard of accounts. Our desire should be to be better credit men 
and better assistants, and I am sure, by a little consideration on your 
part, as well as on mine, that the desire for the better class of 
accounts—for the worthy accounts—will become a reality. 

When war is dangerously curtailing and crippling commerce in 
the Old World, it is our duty to be more attentive to our trusts as 
credit men, than in times when the sun is shining. 


The Correction of a Misunderstanding in Gonnection 
With Trade Acceptance Movement 


Doubt has been expressed by a member, as to the advisability 
of our effort to create a sentiment for the trade acceptance, if, as 
he seems to believe, it will lead to a feeling on the part of bank 
directors against single name paper. This member contends that 
there is single name paper which is much safer than acceptances 
or double name paper, and that it is a matter of credit in each case 
and not the number of names involved. 

Nobody surely would attempt to dispute this statement, and 
the position of the Association has been misunderstood by those 
who presume that its purpose is to harm the standing of single 
name paper. The purpose rather is to replace the account receivable 
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on the books of a merchant or manufacturer with something better 
and far more useful—the trade acceptance drawn for a definite 
period, payable at par on a certain date, and easily negotiable. 

The framers of the Federal Reserve Act, in admitting paper 
to the rediscount privilege, or in permitting Federal Reserve Banks 
to buy paper in the open market, provided that it must arise from 
actual commercial transactions, such as the purchase of material 
to enter into manufacture and to be sold, as by a merchant or 
trader. These qualities, as everybody knows, did not apply to a 
considerable portion of the single name paper issued. Too fre- 
quently manufacturers or merchants used their credit, in the form 
of single name paper, to buy machinery or real estate, or to en- 
large their plants, and even to enter into speculations. 

What the Federal Board desired was to establish a class of 
paper, which would, as surely as possible, bear on its face the 
fact that it was issued in connection with a genuine commercial 
transaction, that the proceeds had been used, or were to be used, 
in producing, purchasing, carrying, or marketing of goods, in one 
or more steps of production, manufacture and distribution, and 
feeling that the trade acceptance or domestic bill of exchange was 
most easily identified on its face with such a transaction, permitted 
a preference thereon by a slightly lower rate when a reserve bank 
rediscounted or purchased same in the open market. 

Now this does not mean that any doubt should be cast upon 
single name paper. It, too, is eligible for rediscount by the Federal 
Reserve Bank if accompanied by satisfactory evidence that the pro- 
ceeds were used, or were to be used, as specified, for strictly com- 
mercial purposes.. The single name paper does not, of course, on 
its face move parallel to or along with commercial transactions as the 
trade acceptance does, yet the vast bulk of single name paper has 
always fallen under the definition of that class of paper eligible under 
the Federal Reserve Act and the rulings established by the Federal 
Reserve Board. 

As cited above, however, each piece of paper, whether it be 
single name or double name, must be examined to discover its 
peculiar merits. The mere fact that the paper contains two names 
does not of course alone make it preferable to a single name note, 
but from the point of view of the Federal Reserve Board does have 
an advantage in its almost self-evident relationship with that form 
of commercial transaction defined in the act. 

There is to be no letting down of the bars on the part of the 
federal reserve banks in rediscounting or buying acceptances in 
the open market. Proper evidence of the responsibility of the ac- 
ceptor will always be necessary when the paper is bought in the 
open market, and if discounted in behalf of a member bank, will 
be subjected to the same sort of examination as single name paper. 


Members of the Association receiving communica- 
tions from E. L. Atkinson, of Anderson, S. C., are re- 
quested to communicate with the National office. 









IDEAL IN ADJUSTMENTS 2 


Reaching for the Ideal in Adjustments and Exchange of 
Credit Experience 


The concerns in New York which manufacture and distribute 
wholesale men’s furnishings have formed an organization to correct 
certain abuses which have grown up in the trade. One of the most 
important lines of work is that which has been given to the advisory 
and adjustment committee which meets every Tuesday to consider 
reports on slow pay accounts. 

The rule is that if a report shows‘that a concern is slow pay 
for fifty per cent. or over of its indebtedness, the debtor is re- 
quested to meet the committee in order to say what is wrong. 
Strangely enough, perhaps, in every case that has come up thus far 
the debtor has been glad to take advantage of the opportunity of 
meeting the committee, for he recognizes its members as business 
doctors, who perhaps can get at the bottom of his troubles and 
analyze his difficulties as he has not been able to analyze them for 
himself. The members of this committee have been spending two 
and three hours each week to help deserving debtors. 

Under the system which has been built up it is impossible for 
a retail concern to conceal its state of indebtedness and each member 
can get an idea whether purchases of the various slow customers 
are properly proportioned. 

Of course another purpose of the committee is to protect 
against the “clean-up man,” the man who gets all the merchandise 
he can lay his hands on, preferably before the holiday season, sells 
out as fast as he can, and with a comfortable sum salted away, 
declares himself bankrupt. The reporting system of the association 
is approaching such a state of perfection that this sort of scheme 
is becoming more and more difficult to carry through. 

A case which the furnishers’ committee has recently followed 
up is that of a merchant who, for a long time, could make no 
progress, but had steadily been dropping back. He owed money to 
many of the representative manufacturers and reached the point 
where he could not buy additional merchandise until he had cleared 
up his indebtedness. He was paying the limit for his goods and 
even then was restricted in his selection. He could not offer goods 
at bargain prices and his turnovers were getting slower and slower. 
A competitor across the street was underselling him on practically 
every article he handled simply because he could not take advantage 
of the liberal discounts given in that line. Finally he was compelled 
to sell out his merchandise at a loss and put new money into his 
business. He then cultivated the quick turnover, discounted his 
bills and was able to pick up many bargains from the manufacturers 
who were now eager to sell him under the new law of things. 

Such is what the wholesale furnishers’ association, through its 
advisory and adjustment committee, is trying to do. From the 
concerns for which they are acting as physicians they get weekly 
reports which enable them to check up results derived from the 
changes they have installed. The chairman of the committee is 
W. H. Culver of Cluett, Peabody & Co. 


































































































































































CREDIT MEN’S BULLETIN 


Report Upon the Case of Salesman vs. Credit Man 


By Wittiam V. Moore, Bausch & Lomb Optical Co., 
Rochester, N. Y. 


From the time when the memory of man runneth not to the 
contrary the case of Salesman vs. Credit Man has been before 
the Court of General Business and although some progress has 
been made toward a settlement, there is yet much to be done before 
we can say that these two very essential agencies in the distribution 
of the products of labor have reached a stage in the development 
of their respective professions that might be termed co-operation. 

The salesman sets forth in his complain that the credit man 
knows nothing of the science of salesmanship, that the credit man 
is only a bookkeeper who has by self appointment assumed the 
title by which he styles himself, and that his chief efforts have 
been directed toward alienating good customers through the writ- 
ing of “dunning letters.” The salesman further says that the 
credit man has attempted to curtail his—the salesman’s—field of 
operation through a system of rules and regulations prescribing 
the necessary financial responsibility of a prospective customer and 
that by reason of this system “the house” has lost thousands of 
dollars every year in sales he might have made. 

The credit man in his answer claims that credit granting is a 
science governed by laws no less stringent than salesmanship, that 
modern business regards his profession equally important with 
selling and that without the regulations prescribed for the exten- 
sion of credit Big Business would be impossible. The credit man 
further avers that the salesman desires to be permitted to dis- 
tribute wares and merchandise based upon a theory of personal 
property in “my customers” without regard for the terms of sale 
in the contracts which he makes and that it is necessary for the 
credit man to step in and enforce the terms if “the house” is to 
be provided with funds necessary properly to conduct the business. 

It would be preposterous to assume that this case could be 
settled by a stroke of the pen or that the settlement will be accom- 
plished by a continuous arraignment of one of the parties against 
the other. The case involves the right of the credit man to pass 
upon certain acts of the salesman and as these acts go to the very 
root of the salesman’s supposed prerogatives established through 
immemorial usage, quite naturally he objects. Without prejudice 
to either of the parties to the case it will prove of value to the 
Court of Business in its efforts to arrive at a settlement between 
the parties to refer briefly to the functions of each and the develop- 
ment of their respective professions. 

The efficiency and economy of production would be of little 
value without the development of a channel-of distribution, and 
this channel is, and has been for centuries, the salesman. The 
written word has largely supplemented the spoken word of the 
salesman but advertising without a well considered plan of sales- 
manship ignores the human element or personnel and except in 
very rare instances, it can be no more than an excellent adjunct. 
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No matter with what science and skill the manufacturer may labor 
to produce an article of merit, unless he can reach the. prospective 
buyer his product will be unknown, or at least known to but a 
comparatively small number of prospective users. 

The salesman is the link between producer and consumer 
whether he confines his efforts to limited areas or travels afar 
showing samples and taking orders. The traveling salesman is 
the one most concerned in the case under review and it is chiefly 
to him that the credit man appears like a monkey wrench in the 
machinery. But the traveling salesman is fast becoming a com- 
mercial diplomat so that to the newer type of salesman the credit 
man is more acceptable. This newer type salesman is keen, con- 
servative and full of energy with powers of organization and con- 
centration that make him a field general and statistician at one 
and the same time. Nor is the old-time credit man much in evidence 
in business at the present time. He served a good purpose but 
with the forward movement of scientific business he fell back with 
the salesman who relied wholly upon his ability to keep up a 
battery of words. 

The science of credit granting like salesmanship is of ancient 
origin, but unlike the art of selling, the skill in collecting has been 
developed by men who rarely meet the buyers, which in a great 
measure accounts for the attitude of the salesman who is opposed 
to the credit man. . From the salesman exchanging his wares for 
articles of value and later delivering his stock for which he received 
cash in payment, a system of credits or time payments became the 
order of business. 

Within the past half century this system of crédits became 
so extensive, especially in the United States with the opening of 
new country, that the greatest care was found to be necessary to 
minimize the economic waste caused by commercial failures. 

Men who handled the accounts of debtors and whose duties 
compelled their attention to the enormous loss occasioned by busi- 
ness failures, naturally specialized in the handling of credit accounts 
until every house of any special importance in selling had its 
credit man. The credit man became a check upon the less cautious 
salesman, but an inspiration to the man desirous of assistance from 
“the house” that would be intelligent as well as helpful. The sales- 
man with some natural ability to compile first-hand credit informa- 
tion welcomed the growth and progress of the credit man’s pro- 
fession and freely extended his co-operation. The other kind keeps 
up the opposition. 

Noting the growth of the profession and the increasing neces- 
sity of organized effort, a call went out for a meeting at Toledo 
in 1896 and as a result of that cali there was formed an organiza- 
tion which ever since has been a swelling force for correct business 
practice, and this organization is known as the National Associa- 
tion of Credit Men. 

Upwards of twenty thousand credit grantors are members of 
this Association and each member has the right to place upon his 
business stationery the evidence of his membership. The com- 
plaining salesman asserts that this stamp of membership is a threat 
to his customer. The credit man replies that nothing is further 
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32 CREDIT MEN’S BULLETIN 
from the truth, that the stamp is intended only as a mark of en- 
couragement to non-members to join in an effort for the application 
of sound principles in business, and as a notice to members seeking 
credit information that the information will be forthcoming if in 
possession. 

The National Association of Credit Men is the best evidence 
the credit man has to offer and in offering this evidence he cites in 
his favor the panic of 1907 which came to most men, and especially 
the salesman, like a bolt of lightning out of a clear sky. The sales- 
man had accepted orders without any fear of the impending panic. 
The credit man grasped the situation immediately and sent out 
messages to every grantor of credit that the crisis called for careful, 
prudent support of accounts worthy of support and a quick elimina- 
tion of the dishonest debtor. Future customers were saved to the 
salesman and organized credit men averted many serious failures. 

The recitation of the facts in this well known case would be 
of little value if it were not for the potential value contained in 
the recitation. The object is to bring the salesman and the credit 
man to a realization of the necessity of co-operation, of a complete 
settlement of their respective contentions and a working together 
that will result in the continued upbuilding of their professions. 

The credit man who is unwilling to accept the responsibilities 
of his position and take the necessary risks of credit is but little 
improvement upon the man who passes upon credits according 
to book ratings without further effort. Credit men should appreci- 
ate that their field of effort does not touch upon that of the adver- 
tising man. Instances of the credit man desiring to pass upon the 
advertising department’s mailings lists are on record. The advertis- 
ing man finds the prospect for the salesman and until the prospect 
seeks credit—advertising literature should find its way to him irre- 
spective of his financial responsibility, and even though he seeks 
credit it should be borne in mind that literature does not constitute 
an offer or contract of sale. 

The salesman who meets with the most success will be found 
tabulating statistics for the credit man, showing the conditions in 
the territory covered, the social and business connections of each 
customer and will receive in return every item of news concerning 
the customers called upon as soon as possible after it has reached 
the credit man’s desk. By such method of team work we shall find 
that essential co-operation of the salesman with the credit man so 
necessary for good business practice and successful selling campaigns 
followed by complete settlement of their celebrated case. 


Members of the Association having communications 
from R. H. Starbird, whose last address was Cresson, Pa., 
are asked to communicate with the National office. Star- 
bird calls himself a general contractor and is said to 


secure credit on the strength of letters from several 
well-known concerns. 













FINANCIAL STATEMENT ANALYSIS 


Analysis of the Financial Statement 
Machinery and Fixtures 


FourtH ARTICLE. 


In our fifth article on the arranging and analysis of a financial 
statement, we shall consider items that vary but little in financial 
statement forms. 

We shall proceed directly to the item, known technically as 
“Quick Assets.” Under this heading are cash in hand and cash 
in bank. Authorities agree that there should be a separation in 
the financial statement of cash in hand from cash in bank. There- 
fore the financial statement form should ask the questions in this 
order: 

Cash in hand? 

Cash in bank? 


Following immediately the question “Cash in bank” space 
should be allowed for the filling in of the maker’s depositories, or 
this information should be provided for in some other part of the 
financial statement form. 

As a general rule, the place where the maker of a statement 
does his banking business is important; and in the analysis of 
the cash items there should be detected readily whether the maker of 
the statement is keeping too much cash in the cash drawer (which 
is not a good indication usually of system and order), and in the 
proportion of the available cash to the quickly maturing obliga- 
tions of the maker, whether or not he can provide for them at 
maturities. 

We pass next to furniture, fixtures, delivery conveniences and 
machinery. There appears to be no dissent among authorities in 
placing these items in the “Slow Asset” column, and we agree with 
the authorities. There should be a separation of furniture, fixtures, 
horses, wagons, trucks, etc., from machinery on the property state- 
ment form. The questions on the form should read as follows: 

Furniture? 

Fixtures? 

Horses ? 

Wagons? 

Trucks, etc.? (How valued?) 

Machinery? (How valued?) 


In the analysis of these items many situations must be taken 
into consideration, and we shall endeavor to offer the more promi- 
nent of these situations as a guide. 

In some retail enterprises, furniture, fixtures and delivery con- 
veniences amount to a considerable sum, and a danger point is 
reached when this item is out of proper proportion to the working 
assets of the business, which are known otherwise as “Quick 
Assets.” The proportion, therefore, of furniture, fixtures and 
delivery conveniences to the working assets of a business should 
be reasonable and according to the nature of the business. Even 
when the proportion is not unsafe or unreasonable, the question 
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of immediate realization sale must be considered; and, without 
exception, where furniture, fixtures and delivery conveniences are 
offered for quick sale and not as a part of a running business, a 
very large depreciation occurs, and even as a feature of a running 
business, a large proportion of cost should be charged off each 
year. 

In this connection, some thought should be directed upon the 
probable life under customary usage of these parts of a running 
business. Another danger point is reached when a business incurs 
quick liabilities for the purpose of increasing this item. It is al- 
ways the safer and better plan in a business to use surplus for 
such an increase, but even then a proper proportion should be 
maintained between the item and the total working assets. 

In some lines of business, furniture, fixtures and delivery con- 
veniences are nominal items and should always so appear in financial 
statements. In some jobbing lines this will occur. Therefore a 
consideration of the item cannot be divorced from a business, but 
should be controlled by its importance in the successful and proper 
operation of a business. 

Machinery appertains almost entirely to manufacturing enter- 
prises, and usually is an item of some moment in the assets and 
financial showings of such enterprises. 

As in furniture, fixtures and delivery conveniences, it is almost 
invariably the rule that where machinery is offered for quick realiza- 
tion sale, very great depreciation occurs. Often indeed it will 
bring no more than the value of the material, the utility having 
been entirely lost. In running enterprises, machinery should be 
subjected to a depreciation charge each year, and to an extent suffi- 
cient to be fair to the maker of the statement and his creditors. 

Unquestionably a great deal of self-deception occurs in the 
treatment of this item; and it is a safe rule to follow that when 
special tools or machinery are bought and used merely for emer- 
gency or the purposes of a season or several seasons, they should 
be charged as a running expense, not as a capital item. 

The proper treatment of this question enters into the cost ac- 
countancy problem very. largely, for manufacturers do not allow 
as liberally as they should for depreciation in emergency machinery 
and tools, and loss occurs thereby where profit was anticipated. 

The analysis of this item will appeal to our readers, therefore, 
as one of the most serious and critical of all the items appearing 
upon the financial statement of a manufacturing concern or enter- 
prise where machinery enters into the running operations. It ought 
to be known how the machinery was valued in order that deprecia- 
tion might be allowed for commensurate with the manner in which 
the machinery was inventoried or valued. It also should be ascer- 
tained whether the machinery so inventoried or valued continues 
to be used and has really a utility value. 

One of our authorities on the subject writes as follows: 


“In comparing statements over a period of years of a 
concern whose business is progressing, the healthiest indi- 
cation in the face of this is an increasing margin of work-. 
ing assets, with declining valuations on the slow assets; 
and the lower the ratio of furniture, fixtures and machinery 





CREDIT LECTURE 


is to the liabilities and net worth of the concern, the more 
it manifests the fact that the liabilities, or that portion of 
the liabilities representing money borrowed, are con- 
tracted in connection with the commercial requirements 
of the business, and not in aid of financing fixed or perma- 
nent assets. The basis upon which the latter should be 


financed is on increased capital obligations or through ac- 
cumulated surplus.” 


This will appeal as a sound statement and a very excellent 
guide to follow in analyzing the “Slow Asset” items of a financial 
statement. 

In conclusion, tendencies should begin promptly toward more 
simplicity and uniformity in financial statement forms, and clearer 


ideas should obtain upon the making and analyzing of financial 
statements. 


The Professor Lectures on a Phase in Credit Granting 


Lecture IV. 
Young Gentlemen: 


In the bloom of a New Year, it would seem too bad that the 
subject of our fourth study together should be so sad, yet we must 
take things as they come, and though there are pressing upon us 
many subjects for clinical inquiry we must of necessity select 
those which will develop best our faculties as credit men, and bring 
sharply home deficiencies in the work of those who have undertaken 
the important task of opening and closing credits. 

The credit man before us for study to-day is filled with sadness, 
for his dreams of safety are shattered, as pipe dreams have always 
been shattered. 

In the acceptance of a credit risk he depended alone upon the 
financial statement made by his debtor to a mercantile agency, and 
the fact that it disclosed a surplus approximately of $10,000 or 
over. 

“Why, of course,” he said, as he looked over the figures of this 
statement, “there is sufficient basis here for my extending the 
credit asked,” and forthwith the credit was extended. The debtor 
survived the confidence but a little while, petitioned himself into 
bankruptcy, and disclosed in his filings of assets and liabilities 
a deficit of $5,000 or liabilities to that extent in excess of assets. 

The credit man when the news arrived of bankruptcy action 
cried “unfairness and fraud.” 

Now, in analyzing the circumstances of this case we find that 
the financial statement made by the bankrupt to the mercantile 
agency was dated fifteen months prior to the extension of our 
credit man’s confidence; and we ask, therefore, what basis was 
there for his acceptance of a statement older than a period in which 
many changes in the condition of a buyer might occur naturally 
and unnaturally? 

The sadness of our credit man should be converted at once 
into a confession of inefficient work, for he was taking, young 
gentlemen, merely a gambler’s chance when accepting an order 





























































































































































36 CREDIT MEN’S BULLETIN 
and putting on his books a credit risk upon a statement long out 
of date and that should have been used alone for comparison, and 
not under any circumstances as the basis of a credit. 

What should he have done? The answer is, to have simply 
asked the mercantile agency to obtain a later statement if he desired 
to rely alone upon the mercantile agency’s report. But as a good 
rule to follow, mercantile agencies’ reports should be used only 
as cumulative information. The credit man in this case should have 
sought for information upon the debt conditions and paying qualities 
of the buyer before accepting the risk. Suppose he had done this 
and been informed by the houses having recent experiences with 
the buyer that their accounts were overdue, that they were inclined 
to be very cautious, that they were suspicious of the buyer’s condi- 
tion—would there not have occurred to the credit man a feeling 
of disapproval toward the risk, and would he not probably have 
declined it in the absence of acceptable evidence from the buyer 
himself that his condition was sound or upon an arrangement that 
would have relieved the credit man of any risk whatsoever? 

“Crying over spilt milk” doesn’t help in situations like this. 
They are experiences which should be accepted as expensive yet 
helpful in leading the credit man to appreciate that skill and thor- 
oughness are indispensable qualities in safe credit granting, and 
whenever thoroughness is neglected or skill is not exercised, wreck- 
age will occur and the bad debt waste increase, not from the fault 
alone of the debtor but just as largely from the faults of the 
credit man. 

Now, young gentlemen, this is a very pertinent case, and 
should incite you to be continuously alert, and in the granting of 
credit to be so informed within your best powers in assembling in- 
formation that the credits you extend will be counted generally as 
risks and not as gamblers’ chances. 


January First Marks Important Change in Mechanic’s 
Lien Law of Massachusetts 


On January Ist there went into effect in Massachusetts a new 
mechanics lien law, which real estate men characterize as the most 
beneficial piece of legislation affecting the real estate interests of the 
state passed in recent years. It is now predicted that the element of 
risk involved in the construction mortgage business is so reduced 
that banks, trust companies, trustees and substantial investors will 
enter the field and cut the prevailing rate of interest in half; also 
that the greater ease in obtaining construction loans will stimulate 
building. 

There are two main provisions in the new law, first, that no 
written contract for the erection of a building shall be enforcible 
unless notice of a contract is filed at the registry of deeds before 
any work is begun or materials are furnished. Under the old law 
a mortgage takes precedence over a lien only if the mortgage has 
been recorded prior to the date of the contract on which the lien 
depends, but since this applied to oral contracts and written contracts 
not a matter of public record, it was not possible to determine which 
took precedence. 
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Furthermore, the mortgagee had no means of knowing whether 
the builder had made any contracts, and in case such contracts ex- 
isted at the time the loan was placed, failure on the part of the 
builder to live up to the contracts meant that the mortgagee would 
be held liable, with the result of risk and uncertainty, so that savings 
banks, trust companies and trustees were prevented from entering 
the construction mortgage field, and the control of this line of busi- 
ness fell into the hands of a group of men who were able to charge 
burdensome rates of interest, that is, say, 12 per cent., which with 
extras sometimes brought the cost up to 20 per cent. 

All this had a far-reaching effect in the case of much apartment 
house construction. The builders of the speculative type were 
obliged to pay such high rates of interest that to come out with a 
profit in the face of heavy interest charges they thought that they 
had to reduce the quality of their work, which resulted in the con- 
struction of an inferior type of apartment buildings. Under the new 
law the mortgagee may determine precisely what encumbrances exist 
upon the mortgaged property before he makes a loan. Another 
change in the law is limiting the number of working days for which 
mechanics may place a lien to eighteen days. Under the old law a 
contractor might string along a laborer for weeks without paying 
him. Under the new law the laborer cannot permit the contractor to 
owe him for more than eighteen days’ back wages. This also pre- 
serves the rights of the mortgagee because the equity in the property 
will be more than sufficient to offset the mechanic’s lien. In the con- 
struction of a $4,000 or $5,000 house, for example, only about six 
or eight men are employed at once, hence the total amount of liens 
for labor would be comparatively small and the mortgagee could 
protect himself by withholding enough to cover any possible loss. 


Not So Ignorant but That He Knew Value of Good Name 


The merchant of San Luis who wrote the following letter had 
at least one desirable credit quality, namely pride in his credit 
standing. Nothing apparently could make him so hot as to have 
his ability to pay his debts questioned. 

“Dear Sirs ;— 

“Yours of the recent date is at hand;—Regard to the order 
given to Umfleet to the amount of $125-00 to mail the check in 
advance ;—Now I ask you what did you think of me ;—do think I am 
one of those black mailers or dead bit one;—or I am near to be 
boasted 

If you are misrepresented my possion I will pay your fare to 
San Luis and investigate what I own in this County ;—and besides 
that under oath I will let you have my statement and my liabilities 
then if you are not satisfactory that I will be good for any amount 
that I may try to get out of any House ;—I will give a present of one 
hundred dollars bill ;—Otherwise I did give the order for a House 
by the———— ;—This is the first house that ever turn my orders 
down ;—that is you 

Please thank you for the courtessy;—and countermand the 
order” 
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CENTRAL CHATS | 


M)OUR years ago this month “Central 
$84 Chats” made their bow to credit men, 
A RYS 5 SJ and naturally the writer many times 
XJ) has wondered if they were helping 
to keep men unflinchingly at the 
forefront of the struggle for better conditions in the 
relation upon which is founded the Nation’s ma- 
terial welfare and her place in the world’s business. 

Leadership is glitteringly attractive, but its influ- 
ence is generally with numbers. He who in word 
or action keeps his face set against the tremendous 
inclination to adopt easy and comfortable habits, 
and fights against the current with all his might, has 
done a service for the general welfare. To help one 
do more than this, “Central Chats” has not hoped 
to do. 

Heroes are found not alone on battlefields and in 
situations where physical courage may be displayed, 
but also in quiet and unknown places where, by the 
mastery of conviction and moral strength, temptation 
to profit at the cost of good order and fairness is 
overcome. 

Should we have helped but a little in the win- 
ning of such battles, there is full compensation and 
encouragement to continue the struggle for higher 
Standards. 





CENTRAL CHAT 


OOKING upon the things that our hands have 
_wrought, upon the opportunities that have 
passed by unnoticed, we stretch forward to 

the promise of a New Year with this resolution: It 
shall be our best; not that its working hours will be 
consumed in the piling up of material things that 
come today and leave tomorrow, but the building of 


a zeal that will tolerate nothing that may not be 


bared before the conscience and will write one’s his- 
tory in these refreshing words —“He was a man.” 


Dory 
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EDITORIALS 


It would be hard to fix in mind a better New Year’s thought 
than that contained in the Pittsburgh weekly letter of December 
28th. Reference is made to Herbert Spencer’s essay on “What 
Knowledge is of Most Worth?” There he speaks of “complete 
living,” to secure which our educational processes must prepare (1) 
for direct self-preservation, (2) for indirect self-preservation, (3) 
for parenthood, (4) for citizenship, (5) for the miscellaneous re- 
finements of life. . 

Comprehended under the second, as Mr. Spencer points out, 
is the promotion of one’s business welfare as a means of indirect 
self-preservation, which involves a familiarity with the sciences 
and particularly of the specific work upon which we immediately 
depend for a livelihood. If, as Spencer goes on to say, we are to 
realize “complete living,” we must always imbibe more knowledge 
and more wisdom, being never so well qualified in life as to be 
able to sit down in a self-satisfied and self-sufficient ease as an 
authority in a subject entirely mastered. 

Our big leaders to-day are looking to that reconstruction period 
which .will follow the conclusion of the most destructive war in 
history. They all see a long period of poverty and struggle, unless 
intense mental application fires men to an efficiency of effort such 
as never before has characterized man’s labors. From our par- 
ticular point of view we believe that there is every sign of this tense 
mental effort exhibiting itself, which but makes all the more neces- 
sary that search after wisdom and knowledge in our special spheres 
which Spencer urges as one of the fundamentals of self-preservation. 

There are few “know it all” credit men. As a body they 
are searchers for that knowledge which will help them become 
steadily more efficient. That is the explanation of the rapid growth 
year after year of their national organization. But the speed must 
be quickened. As a class we are far below that standard of effi- 
ciency which modern conditions require of us, so that we do well 
if, upon the threshold of the year, we endeavor for that “complete 
living” to which Mr. Spencer refers, by imbibing knowledge and 
wisdom more and more and still more. 

Surely the members of a fraternal order are going beyond the 
line of duty, as laid down in the fraternal precepts, when they bring 
pressure to bear upon a court or prosecuting officer to save a 
brother member from the consequences of the crime he has com- 
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mitted. Their ardor for their order would seem in such instance 
to take precedence over their duty to the state to uphold its laws 
and do their part in maintaining fair and righteous relationships 
between men. 

It is not necessary to refer to cases where this wrongful -in- 
fluence has been exercised, but it would be well if the leaders in 
fraternal organizations were to warn their fellows that there are 
bounds beyond which fraternal goodfellowship may not go, that 
the laws of the state must not be bent out of shape to save a weak 
brother from receiving what society in all reasonableness, and for 
its own safety, has decreed he must receive. 


“We tried to get a settlement of our account,” writes a mem- 
ber regarding a West Virginia case, “and finally threatened suit 
through our attorney. The reply came from the attorneys of the 
debtor urging the acceptance of a fifty cent compromise and declar- 
ing that the other creditors had accepted this offer. 

“We refused, and prepared to bring suit, whereupon the 
debtor’s attorneys gave our attorney check in full, with the com- 
ment that they could not understand why the creditor and his 
attorney would want to enter suit against a man who was thoroughly 
responsible—for he had $5,000 worth of real estate. 

“Why,” asks the member, “should the debtor’s attorneys, in 
view of the fact that they knew the debtor had assets to pay his 
honest debts twice over, make themselves parties to a deal which 
virtually meant robbing the creditors of fifty per cent. of their 
claims?” 

There is no answer to such question except that the attorneys 
had no principle and were unworthy of the profession whose better 
members should, and we hope will, ostracise them as hurtful to the 
good name of the profession of the law. 


Not that we propound anything novel, but perhaps it is a new 
way of putting it—the abundance and mobility of credit news is 
one of the big facts of the last twenty years, news we mean that 
bears upon the safety and stability of credit extensions. 

Just as you can not accept all general news at face value but 
must consider its source in order to determine how much of a 
discount to apply, so it is with credit news, the source from which 
it springs must be known in order to determine the reliability of 
the news as a guide in-credit extensions. Some credit news has 
to be discounted one hundred per cent. and so up the scale until 


we find a source, if that is possible, upon which we can absolutely 
rely. 
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The credit man is always at work upon the problem of sorting 
out credit news’ sources and classifying them as to reliability. The 
older he gets and the broader his experience the more he appreciates 
that one news source is not enough, that he must have one, two, 
or perhaps more sources to provide him with checks and put him 
into position to sift the valuable from the worthless. 

Not only has the National Association of Credit Men facili- 
ated and built up and improved outside itself credit news sources, 
but has by natural processes created within itself sources of informa- 
tion of vast importance and far beyond the average of reliability. 

Take the equipment of one association, for instance the Port- 
land Association of Credit Men, as a source of the credit news of 
Oregon, with two hundred members, possessing themselves every 
day of important credit news, drawn from every trade and every 
hamlet, with that association’s office force of twenty-five, working 
all the time upon the problem of credit news, and again, with a 
large number of carefully established connections in the state like- 
wise engaged. Does it not seem as if the Portland Association 
of Credit Men would be a very reliable credit news source for 
Oregon. 

Similarly the other local associations, one hundred and thirteen 
in number, are credit news sources. With this thought, how can 
any concern give voice to such an expression, “I am not interested 
in the National Association of Credit men; it has no value to me.” 
Such an institution as the credit men have here built up does have 
a vital news value to every business house. If the Credit Men’s 
Association were the private institution of the 19,500 concerns 
which happen to make up its membership, it would be nobody’s but 
their special duty to support the Association, but it is a public insti- 
tution, belonging to and serving the business men of the country 
in gathering and disseminating credit news, and as such has the 
right to expect the support of every concern of good standing. 


Not infrequently we hear the remark, “Our concern takes 
advantage of discount terms.” That is good, but why not say, if you 
are able, “Our concern observes discount terms,” for there is many 
a concern to-day taking advantage of discount terms which is not 
observing them. 

The nearer we come to eliminating from our lives the things 
which do not mean what they appear to, the more honest we shall 
be in all things with ourselves and one another. Those meaningless 
things which just clutter up our daily affairs and induce irritations 
are obstacles to smooth and economical business conduct. 

We have referred to the discount terms. On its face the cash 
discount is a perfectly clear fact in business. Nothing could be 
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simpler. By no stretch of the imagination could it be branded as a 
trade discount. It is a premium for remitting cash in the number 
of days named—ten usually. And yet this simple fact has been twisted 
and turned and. perverted by this interpretation and that, as-if it 
were difficult to understand. 

Some, if forced to talk about it, will admit the simple face fact 
of the time limit set, but say its observation imposes a costly hard- 
ship and upsets the machinery of officedom. If that is so, then, who will 
disagree that it were better to banish this lie, that the cash discount 
has to so large an extent become. It is but doing us harm to pre- 
tend to be living it when we are not living it and, besides, it puts to a 
real disadvantage those concerns which endeavor to live the simple 
fact of the cash discount and are, as one big concern says, “paying 
' its bills daily for some purchases in order to save a good discount, 
and do not find the method irksome.” 

The “Bulletin” has seen some ugly letters written by concerns 
which are not willing to accept and abide by the one interpretation 
which can be put upon the cash discount, but how dearly are the few 
concerns who debase themselves in writing an ugly letter on so 
flimsy a pretext, paying for their ugliness—a boomerang in truth 
with the backward blow far more harmful than the outward. 

What a leap forward to anew credit standard that concern took 
when it wrote this simple response to a creditor, “I think your posi- 
tion is correct. I have given positive instructions that your bills 


must be paid absolutely upon your terms, and I will see that this 
order is carried out.” 


Is the exemption law, that permits such excessive exemptions 
as amount to a fraud upon creditors, in any sense a good thing for 
a state and its people? Some will reply that evidently the voters 
think so, for states whose exemption laws are notoriously bad from 
the creditors’ viewpoint, hold to them tenaciously and foil every 
attempt to alter or amend them. 

But surely there is something wrong with a law or an institu- 
tion that is constantly causing irritation in business transactions 
and a feeling that injustice is being done, often to the extent of 
legalizing fraud. Surely the existence of such a law on the statute 
books of a state is not for the good of the people. Such a law 
as indulges the people, which gives a trader as his own, to have, 
hold and enjoy that which by every common-sense standard belongs 
to his creditors, must be thoroughly bad for the people and it must 
be near-sighted, demoralizing, destructive of good business stand- 
ards when lawmakers and courts make laws or so construe them as 
to encourage unjust relationships between men. 
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The great bulk of retail business is done by small traders, and 
especially is this true in such a state, for instance, as Alabama, 
the great fraction of whose traders can not show an equity at any 
time much in excess of the extraordinary amount allowed under 
the exemption statute. What then must be the effect upon those 
who check credits to these retailers? It would be foolish to say 
that the exemption laws of that state do not tend to the curtail- 
ment of credits and surely the people, legislators and courts could 
be made to see this and recognize that the curtailment of credit on 
any such grounds means underdevelopment and restriction of opera- 
tions and recognizing this it ought to be possible to revise or wipe the 
law off the statute books. 

The creditors of the state should analyze the situation with a 
view to determining what-is the best way to arouse people, legisla- 
tors and courts to the evil of indulgent exemption laws. 


An article published in a recent number of the “Weekly Imple- 
ment Trade Journal” of Kansas City concerning the application 
of the anti-price discrimination clauses of the Clayton Anti-Trust 
Act to the taking of unjust discounts, has aroused widespread in- 
terest among members of the National Association of Credit Men. 

That journal states in substance that under the provisions of 
the Federal Anti-Trust Act, Sec. 2, it is now unlawful for any 
jobber, manufacturer or dealer to accept payment from a customer 
on a discounted bill, after expiration of the discount date. The 
article says, “The terms of the discount as they are printed into the 
invoice must be adhered to strictly and acceptance of settlement on 
any other basis than that contained in the contract becomes entirely 
illegal.” 

In the next paragraph of the article appears the following state- 
ment regarding the Anti-Trust Act: “It does undertake to make 
prices uniform for all and terms uniform for all. If a jobber gives 
3 per cent. discount to one dealer for fifteen days settlement, that 
same arrangement must apply to his other customers.” 

This interpretation of the law is quite novel and arouses curi- 
osity as to the basis on which it has been made. Certainly the act 
itself does not contain provisions that could be fairly interpreted 
in that manner. The provisions against discrimination appearing 
in the act are substantially as follows: “That it shall be unlawful 
for any person engaged in commerce, in the course of such com- 
merce, either directly or indirectly, to discriminate in prices between 
different purchasers of commodities where the effect of 
such discrimination may be substantially to lessen competition or 
tend to create a monopoly in any line of commerce.” 

It is evident that occasional acceptance of checks bearing un- 
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authorized discounts by any concern would not “substantially lessen 
competition or tend to create a monopoly.” This would therefore 
seem to end the contention of the writer in the “Implement Trade 
Journal,” but there is a proviso which strengthens the idea that the 
intention of the act is to prevent monopoly and not to prevent dis- 
crimination in prices between different purchasers in the ordinary 
course of business. The proviso is worded as follows: “Provided 
that nothing herein contained shall prevent discrimination in prices 
between purchasers of commodities on account of differences in 
the grade, quality or quantity of the commodity sold, or that makes 
only due allowance for difference in the cost of selling or transporta- 
tion, or discrimination in price in the same or different communities 
made in good faith to meet competition.” 

From this it appears evident beyond question that acceptance 
of a short check based on an unauthorized discount, unless in pur- 
suance of a general scheme the result of which would be to “lessen 
competition substantially or tend to create a monopoly in any line of 
commerce,” is not objectionable under the act, even though it is 
not specified in the proviso. The entire section must be read as a 
whole to get the theory or intention behind it, and it must be inter- 
preted strictly under the well known rule of interpretation of legis- 
lation in derogation of the common law. 


If members are to be loyal, enthusiastic supporters of their 
Association’s work, it must be because they know how to use it, 
and to use it to their advantage. Here is the main value of the 
local association bulletins, which are now issued at so many points. 
The Springfield (Mass.) association is the most recent name to 
be added to the roll of organizations equipped with a local bulletin. 
The burden of its first issue is “How shall our strong membership 
get some of the great possibilities that come with membership ?” 

This is the eternal question which leaders in association work 
must answer. Even old and tried men in the organization fail to 
grasp the power of service it possesses. In fact, no one person can 
grasp it fully, one member enthusing over results obtained in this or 
that direction, another for reasons totally different, for it all de- 
pends on the point of view. 

It is a fact that some men who use the Association, as they 
have believed, intelligently and faithfully, would be astonished— 
and we use the word knowing its full meaning—in learning how 
much more advantageously other members were using it, and yet 
in every way legitimately. If a member will consistently read his 
local and national publications he will gradually learn how great 
resources he has acquired in his connection with the National Asso- 
ciation of Credit Men. 
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One member the other day declared that all he had to do was 
ask, and he never failed any time to get the full return of his 
yearly dues in value overflowing. 


The interesting trend of thought of the Federal Trade Com- 
mission, after nine months’ study of conditions, in which it has 
endeavored to survey the whole field of industry, is brought out 
by its chairman, Joseph E. Davies, who in speaking of industrial 
competition, and particularly that of Germany, with its organization 
of industry almost as precise as its organization of the military, says: 


“Democracy and monopoly are incompatible, because 
monopoly consists of a denial of the principle of liberty 
in a sphere of action that touches most intimately and 
vitally the life of the people. But this does not mean that 
we should set our face against the advance of progress in 
industry. The economies of large-scale production, to the 
extent that they exist, the advantages of integration of 
industry, the sustaining force of stabilization in industry, 
the prevention of feast and famine, the prevention of cut- 
throat competition, can all be encompassed in a democratic 
state without yielding to monopoly in principle or in effect.” 


Such a statement a year ago would likely have brought con- 
demnation upon the commission, for surely the commission was not 
created with the thought that integration of- industrial forces was 
real progress but rather the development of the small unit in manu- 
facture and trade. Now it is recognized that the trend of the day 
is toward combination of action, and that it would be going con- 
trary to natural, economic law to pass statutes for the disintegration 
of those forms of business which, by the course of events, can 
better be performed by one or two large units. 


Annual Conference of Robert Morris Club 


James K. Calhoun, of the Corn Exchange National Bank of 
Chicago, president of the Robert Morris Club, made up of the 
bank representatives of the National Association of Credit Men, 
has drafted a letter to the members, calling for a meeting at Hotel 
Statler, Detroit, February 10-11th, when there will be discussed 
ways and means of bettering the existing systems for collecting 
credit information by and between credit departments of the banks, 
one of the aims being to eliminate, so far as possible, the duplication 
of inquiries. 

“It has been thought wise,” says Mr. Calhoun, “to ascertain the 
scope of the names that come under the general term ‘commercial 
paper,’ and the secretary is preparing an index of all the names in 
which our members are interested. To facilitate the compilation of 
this index, will you kindly file with him at once a list of names 
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in the checking of which you are interested, indicating whether they 
are names you buy regularly for yourself, buy occasionally or check 
for your customers, using the marginal note ‘R’ for regular, ‘O’ 
for occasionally and ‘C’ for customers’ checking. This index will 
be ready for use by our members at the February meeting.” 

It is the hope of the club that at this, its first mid-winter meet- 
ing, there may be a very large attendance since it will mean much 
in the expanding of the club’s purposes. 

President Calhoun writes, just as the “Bulletin” is going to 
press, that he has already received promises from a goodly number 
of members of the Robert Morris Club that they will attend the 
Detroit conference and therefore it would seem that the way is 
clear to start the club in full activity along lines that will be of much 
value to member banks. 

There will be a morning and afternoon session with a formal 
dinner in the evening, and two short business sessions on the 
second day, with adjournment in time for the members to leave 
for their homeward trip February 11th. 


Systematization of Adjustments by New York 
Association 
The following letter has recently been sent out by the New 


York Credit Men’s Association to all its members, with a view to 
bringing about a systematization of the adjustments of failure 


cases. While the New York association has never had an adjust- 
ment bureau, it is hoped that adjustment work of high order will 
grow out of the movement which this letter sets out. 

“It has repeatedly been brought to the attention of the prosecu- 
tion committee of the association that a number of our members are 
creditors in fraudulent cases without knowing that other members 
of the association are likewise creditors. Consequently there has 
not been the co-operation among our members that is desirable in 
such cases. 

“The prosecution committee has, therefore, decided to advise 
such members as may make inquiries as to what other members, if 
any, are affected by any failures. This work can only be effective 
by receiving the co-operation of all members. 

“Should you be a creditor of a house which you hear has 
assigned, or gone into bankruptcy, and will fill out one of the en- 
closed cards, a list of all other members of the association who are 
creditors of such a house and who make similar inquiries will be 
sent you, as soon as their names are learned. If every creditor 
who is a member of the association will use these cards the members 
of the association affected by any bankruptcy or financial failure 
can then co-operate. In cases where a considerable number of our 
members is interested, the rooms of the association will be at their 
disposal, and an hour set when they may meet and consider the case. 
At any meeting so held in the association’s rooms no lawyers will 
be permitted to attend, the idea being to afford the members an 
opportunity to meet and confer among themselves, exchange infor- 
mation and take such steps, in any given case, as they might think 
advisable. 
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“This is an attempt to bring the members into closer co-opera- 
tion and to render them a substantial service. Please keep in mind 
that your co-operation is needed, and that a free use of the cards 
is necessary to produce results.” 


A Concern Which Found the Trade Acceptance a Most 
Useful Instrument 


Those who dismiss the proposition of establishing the trade 
acceptance as chimerical, an invention of theorists, will, if they are 
wise, read the following letter written by the credit manager of a 
well-known concern whose name the “Bulletin“ is not permitted to 
disclose. It is addressed to the Association and reads as follows: 

“Some time ago when I read in the monthly bulletin of the 
plan of the National Association to popularize the trade acceptance, 
I promised myself to write of our experience. I am reminded of 
that promise by an editorial in the ‘Commercial and Financial 
Chronicle’ of New York for December 16, regarding the value of 
the Association’s work in this regard. 

“We have had a credit department-here only about a year, but 
during that time we can assure you our sales agents have been made 
familiar with the meaning of thirty days’ acceptance. It is not a 
part of our financial policy to discount notes or acceptances, because 
we prefer not to incur that form of contingent liability ; therefore, 
I cannot enthuse over what seems to be generally considered the best 
feature of trade acceptances—the quickness with which they can be 
converted into ready cash. 

“We, however, are making use of the thirty days’ trade accept- 
ance in that numerous class where the credit risk seems deserving 
of something better than sight draft terms (to which latter there 
seems to be a stigma attached), and yet where the customer’s pay- 
ment record indicates a possibility of a delinquent account. 

“By offering to give the customer our regular thirty days’ time 
in the form of an acceptance, we show that we are willing to go as 
far as we are expected in accommodating him, and at the same time 
we bring to the surface at the opening of the account, any intention 
or desire on the part of the customer to take more than the actual 
thirty days. This feature is given attention then before there is any 
misunderstanding, and is decided on the merits of the case, we 
either making a concession of sixty days draft, or getting the cus- 
tomer in a position where we know his payment will be promptly 
forthcoming on the thirtieth day. 

Through quoting terms of thirty days’ acceptance, we have 
lost a few sales, but not enough to cause the sales department, and 
certainly not the credit department any real regret, for the accounts 
in such cases have not been the most desirable. 

“Once the practice is started with a customer, we have had no 
difficulty, but we have had, instead, the pleastrre of seeing invoices 
liquidated according to the terms of sale. Our principal difficulty 
has been in bringing salesmen and customers to realize that the 
thirty days’ acceptance in itself is not a reflection on the customer’s 
credit, and the work of the National Association in popularizing this 
form of settlement will be highly appreciated. 





RETAIL CREDIT BUREAU 


“From inquiries I have made among four other of the largest 
corporations in our line in the country, I believe that we are pioneers 
in our use of the trade acceptance in our field.” 


A Treatise on the Retail Credit and Adjustment Bureau 


C. O. Hanes, secretary of the Retail Merchants Association of 
Columbia, Mo., has made a much needed contribution to writings 
upon credit topics in his booklet on “The Retail Credit and Adjust- 
ment Bureaus—Their Organization and Conduct.” Starting with 
the proposition that retailers have as a rule discovered that it is 
bad practice to keep one’s credit losses to himself for it permits 
the bad credit risk to prey on trade generally, Mr. Hanes shows 
how a well organized credit bureau benefits a community, by estab- 
lishing on a firmer foundation, the credit standing of the citizens, 
thus simplifying the safe conduct of trade. 

The bureau is designed, he says, not only to protect creditors 
from being imposed upon but also tends to make slow people more 
prompt and raises the moral standard of the whole community re- 
garding its financial obligations. . 

The general plan of retail bureau organization is taken up, th 
creating of interest on the part of newspapers, retailers and the 
public, the necessity of having the ground well prepared before the 
start is emphasized, some of the snares and pitfalls of credit bureau 
work are explained, the office arrangement described, the sort of 
man for secretarial work pictured, and the equipment of the credit 
office detailed. The initial work of gathering special information 
is taken up, after which is an explanation of the adjustment bureau 
service with letter forms used in the collection of slow accounts. 

Mr. Hanes has also prepared an adjustment bureau automatic 
follow-up system, large enough for a community of twenty thousand 
population or less, based upon the system which has proved so suc- 
cessful with his organization at Columbia. 


Open Market Purchase of Acceptances Under Federal 
Board’s Order 


The word that came from Washington, December 16th, to the 
effect that the Federal Reserve Board had authorized the New 
Orleans branch of the Atlanta Reserve Bank to purchase trade ac- 
ceptances in the open market, without the endorsement of any bank, 
is most interesting, for it is the first time that a reserve bank has been 
granted power to engage in any such open market operation. The 
board has stipulated that the New Orleans branch can purchase these 
acceptances at a rate varying from 3% to 4 per cent. 

It is interesting to know that the trade acceptances which are 
available to the New Orleans branch are those based chiefly upon 
stored cotton. The southern reserve banks already possessed the 
power to discount trade acceptances based upon stored cotton, and 
when the loan has been made to the original client at a rate not ex- 
ceeding 6 per cent., the reserve bank may discount said paper at 3 
percent., but such trade acceptance, it is to be noted, bears the 
endorsement of a member bank. 

In the open market operation, an order permitting which has 
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just been granted, the New Orleans branch bank can purchase the 
trade acceptance at a rate of 334 to 4 per cent., a privilege which, if 
exercised to any extent, will obviously result in forcing down the 
rates of interest charged on stored cotton. It is said that New 
Orleans has some very modern warehouses with ample and secure 
facilities for the storage of cotton, and it is felt that trade acceptances 
based upon this stored cotton should, therefore, be freer in the open 
market in New Orleans than in any other locality. This, it is be- 
lieved, will have far-reaching influence upon the rates of interest 
charged throughout the south on this particular collateral. 


In the Name of Fire Prevention 


The Harrisburg, (Pa.) Chamber of Commerce, based upon the 
experience of its members, is urging the business men, manufac- 
turers and bankers of the city who do not have a complete auto- 
matic sprinkler system, to install such equipment, because, as it 
states, the fire insurance rate will be reduced so appreciably that the 
saving in premiums will speedily pay for the cost of the sprinkler, 
the, system in other words not being a non-productive investment. 

There is one clear advantage, it says; in the sprinkler system 
over insurance against fire, for the latter does not protect you against 
the visitation of fire as does the sprinkler, but reimburses you after 
the loss has come. The Chamber also calls upon those who extend 
financial accommodations to owners or tenants on mercantile or 
factory buildings, to insist upon the adoption of the sprinkler equip- 
ment and the protection of elevator, air shaft and floor openings by 
metal doors and wire glass. 

The Chamber is determined to do its duty in improving fire 
conditions in Harrisburg and is picking the right course to secure a 
lowering of the premium rate by urging that logical step—fire re- 
duction. 


The New Year’s greetings of the Ohio State Fire Prevention 
Association to its members took a very practical form this year, 
being a reslution to memorize the national standard hose coupling 
and speak a word in its behalf to the Fire Chiefs’ Organization ; 
also to help work out the various problems relative to conflagrations 
and the lending of aid from one city to another during heavy fires, 
and finally the conservation of the resources of the state which 
are subject to destruction through conflagration. 


Bound “Bulletin” Index for 1915 


It is the belief of the National Association that many of its 
members save their “Bulletins” from month to month and year 
to year, and in order to stimulate this practice and make the keep- 
ing of the “Bulletins” of more benefit to the members it has 
been decided to issue the Bound “Bulletin” Index for 1915 in booklet 
form, corresponding with the Monthly “Bulletin” in size and shape, 
for the price of 25 cents. 

This index will be off the press about the first of February, 
1916. Members wishing the “Bulletins” for 1915 in the buckram 
cloth, as supplied for a number of years, for the price of $1.50, may 
have same by placing their order now. 








HERE AND THERE 


Here and There 


His many friends in the Association will be glad to know that 
Newman Essick has just been elected ranking vice-president of 
the California Savings & Commercial Bank of Los Angeles. There 
is nothing too good for Mr. Essick, at least that is the verdict a 
host of his loyal friends. 


The Dayton Association of Credit Men has elected J. Q. A. 
Johnson, Jr. executive secretary, with offices in the U. B. Building. 
The association plans the immediate establishment of adjustment 
and credit exchange bureau work, and to strengthen these branches 
is conducting a campaign for larger membership. 


Secretary Buck of the Baltimore association is following closely 
the movements of Jacob Saltzman of Shenandoah, Pa., who has 
been committed for the action of the grand jury with a charge of 
obtaining, by means of false pretences, merchandise from Baltimore 
merchants. Secretary Buck is determined to push the case for the 
protection of members of the association and general business in- 
terests of the city. 


The Washington Association of Credit Men began, January 
llth, a course of ten lectures, under the supervision of the credit 
education and management committee. Some of the busiest busi- 
ness and banking men of the city have been drafted in the work 
and have given their cordial promise to take lecture assignments. 
A knowledge of the intricacies of credit granting, as the prospectus 
of the course points out, is in general and increasing demand, and 
so the association calls upon not only accountants, cashiers and 
credit men, but salesmen and business men in general to take this 
opportunity to add to their store of knowledge on credit topics. 


H. O. Ledgerwood paid a high price for securing the office of 
trustee of the Buford Dry Goods Company, of Ft. Worth, which 
failed in the spring of 1913. He forfeited his life to J. N. Whise- 
nant, one of the members of the Buford concern, who immediately 
after killing Ledgerwood, turned the gun on himself. This failure 
and that of the Burton Dry Goods Company, of Ft. Worth, 
aroused the bitterest feelings, the attorneys for the creditors, 
among them George Q. McGown, of the Ft. Worth association, 
having pressed Whisenant and others connected therewith in civil 
and criminal suits, the latter based on alleged false statements 
which had been offered as a basis of credit. 


“1816-1916. Townsend Company begs to announce that with 
the arrival of the year 1916 it completes a century of business.” 
Surely here are grounds for justifiable satisfaction, for does it 
not mean that the concern founded by R. Townsend in 1816, and 
presided over and managed by R. T. Townsend in 1916, has been 
characterized by unusual virility and sturdiness of management, 
by wisdom in the adoption of its policies and tenacity in upholding 
them, by thoroughness in all its departments, and an ever watchful 
care over all that goes to make up the credit standing of a house. 
Rarely, indeed, in America, with its rapid changes do we find a 
business enterprise dominated and controlled by one family over 
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more than a generation or ‘two. Surely all will congratulate the 
Townsends of New Brighton, Pa., on the rounding out of a century 
of Townsend founded and Townsend managed business. 


Membership 


MEMBERSHIP TROPHY OFFERED BY MINNEAPOLIS ASSOCIATION. 





The Minneapolis Association of Credit Men is with Fred B. 
Atwood, as chairman of the Membership Committee of the National 
Association of Credit Men, ready to assist him in making the utmost 
success of his work for a bigger and better national organization. 
It has by resolution authorized the announcement that the Minne- 
apolis association will offer a cup or trophy for membership compe- 
tition for the year ending June 1, 1916, the winner to be that asso- 
ciation which secures the best membership results, looked at from 
every angle. The cup is to be known and inscribed as the “Minne- 
apolis Cup or Trophy,” and awarded each successive year. Presi- 
dent Moore is to appoint a committee on rules of award. The com- 
mittee will have a delicate task to perform because there are many 
elements entering into such a contest besides gross membership 
gain. 


ASSOCIATIONS SHOWING THE LarGEsST Net GAINS DURING THE 
MonTH OF DECEMBER. 







Membership Membership 
as of asked for by 










Association. Net Gain Jan. 1. June 1, 1916. 

Chicago Association of Credit Men.... 45 1,257 1,400 
Indianapolis Association of Credit Men. 18 171 200 
Columbus Credit Men’s Association.... 12 175 215 
St. Louis Association of Credit Men.... 9 640 725 
Huntington Association of Credit Men.. 8 72 50 
New York Credit Men’s Association.... 8 1,494 1,700 

: Springfield (Mass.) Credit Men’s Asso- 

Hl IR Ss ob cs condense cencicnsecece 6 56 50 

i Boston Credit Men’s Association....... 4 663 725 
Cleveland Association of Credit Men... 4 687 750 
Wichita Association of Credit Men...... 3 110 110 


















EXPLANATION OF MEMBERSHIP DIAGRAM. 


The country is divided into six divisions, each division taking 
its name from the city in which resides either the chairman or one 
of the sub-chairmen of the Membership Committee, and each sub- 
chairman is specially charged with the duty of looking after his 
division. 

The diagram is based upon the figures of net increase asked by 
the committee from each association during the year, and its net 
increase, added to the membership as of June Ist, 1915, gives the 
goal in each case. Gains are registered in the percentage column, 
that is to say, when an association has increased to the extent of 25 
per cent. of the net increase expected of it, its net membership is 
then recorded in the 25 per cent. column, and when it has made 
50 per cent. of the net increase expected its total net membership 
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will be recorded in the 50 per cent. column. Losses through resig- 
nations, exceeding acquisitions, are indicated in the net gain column 
by a star. 


Diagram Showing Membership Progress 
LOUISVILLE DIVISION 





Net 
June} In- 
Ist, [crease 
1915 - Gain 


Atlanta 29 
Augusta 10 
Bluefield-Graham 1 
Charleston, W. Va. 8 
Cincinnati 78 
Clarksburg 9 
Columbia 3 
Dayton 18 
Evansville 21 
Greenville 4 
Huntington, W.Va. ll 
Indianapolis .... 60 
Jacksonville : 12 
Johnson City.... 2 
Lexington 7 
Louisville 44 
Lynchburg 12 
Nashville 25 
Paducah 5 
Parkersburg .... 10 
Savannah 8 
Tampa 12 
Wheeling 18 
*Net Loss. 








ST. LOUIS DIVISION 


3 . et DEGREES OF PROGRESS 
une n- Net 

Ist, |crease|gai,, |__| ®® MEMORANDA 
1915 | Ex- 


Austin (New).... 


Fort Smith 

Fort Worth 
Houston 

Kansas City..... 
Little Rock 
Memphis 

New Orleans.... 
Oklahoma City.. 
Pueblo 

St. 

St. 

San Antonio..... 
Wichita 

*Net Loss. 
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WORCESTER DIVISION 




























Net DEGREES OF PROGRESS 


June | In- 
CITIES ist. |crease|Guin oog | [MEMORANDA 
* | Goal 











1915 | Ex- 256 | 50% | 756 | 
pected *1*® & 








ecoccocsce, SE | BD | & feccccelcocccoicocesoicocosse| UU jeccece 









Baltimore ....... 556 | 44 [23 |......|...eccleceees = | BOO |... 
£3 Boston ee eK 637 BB 1 BB 1 BGS | ..ccrsiesvece — LTRS | .cs00s 
oo | UOROCE occ ccd OO by: BB 4 .O hocccccleceses ‘cosh fechas Fe laasews 
a) BEE ok keseces 424 | 76 |*12 |......|-.000 | ini J.esese| 500 | .2-.- 
Burlington ...... Se Bie oe) Rees Bees eee i? MM Ais soun x 
SNNNOOE 0455.0: 101 | 19 | 9 | 120)......]..00-]enseee 30D |...00. " 
Lehigh Valley...) 41| 9] 0 |.....)..... | iia 50 |...... 
SE dn ann Cac Se TE FU Reccceckocorn S liad S sied es 
New Haven..... Bit GEE 1 oe Enctcoalvecees Saal Sota ME eee 
Norfolk ........| 200 | 30 | *2 |......|...0. Jecccceleceeee| LOU Jooeee 
; Philadelphia ....| 867 | 133 |*17 |......\...... sealant \1000 }...... 
Providence ..... BA 1 BB | BB L.nccccfoccece leone | 110! 110 |...... 
Richmond ...... 182 | 28 |*14 |...... Sei laeaie ahd | 210 |...... ; 
Roanoke ....... S41 6 | 2] BB)....c.Jeccee. bcitead oe H 
f Rochester ...... 282 | 43/ 1/|...... i adi $95 |...... ‘ 
| Springfield,Mass.| 43 | 7 | 13 |...... lecessclecesee] 56| 50 |. cases 
Syracuse ....... Sake ak. ee ienagh WR lciee 7, 
TL anvoovncevel 119 | 16 | 2 |.....4] e000 Lecssesincnses 135 |... 
} Washington ....| 51 ee er oe oe | 58) 565 |...... 
i Wilkes-Barre ...| 34 | 16 | 7 | 41|.....|.c00 — Be Lancse 
i Wilmington ....| 34 1 @Pta.3 al ail cae OP Ricaies 
Worcester ......| 70) 15 | 4| 74|...... li iat 85 |...... 
*Net Loss. 














SEATTLE DIVISION 





ecccccesccce| GOD | [£4 | VU feccceeicocccciccceceioocsoos| BP josesce 


eee EN | PEE | ' 2 1 JO Anncoselecsed|sncods| oocses etd 
Los Angeles.....| 341 | *2 Lenedilipacaest MID. Loocses 
Portland ........ 212 Boe, sl ddl ccdiicacs lO Loonede 
Salt Lake City..| 121 | 10 | 0 J......).ccsee|seeeeeleneees BS lisssss 
San Diego....... 20 BB) ies | wee 
San Francisco...| 248 | $2 [17 |..cocclecccceloocecsfoccees aed 


















SE a Sed x ake ee ee et 8 Se ccd ibheses See 
Spokane ........ 83 lencedslocceddfoosenel BOO |occoss 
OER ciccccere eh FB OE Bacckcdlencsotlescccdbncoctt OO | loneees 











*Net Loss. 
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PEORIA DIVISION 





Birmingham 
Bristol 
Chattanooga .... 
Chicago 
Cleveland 
Columbus 


Grand Rapids... .| 


Knoxville 
Montgomery .... 
New Castle 
Peoria 
Pittsburgh 
Quincy 

Selma, Ala 
South Bend. 


Springfield, Iil...| 


Toledo 


Youngstown ....| 


*Net Loss. 





— DEGREES OF PROGRESS | 


In- 

crease| Net |________________| wy IMEMORANDA 
Ex- |Gain 50% | 75% | 100% | Goat 

pected v e\|ix 


13 
10 
15 
181 
110 
42 
8 





























CITIES 


Cedar Rapids.... 
Davenport 
Denver 

Des Moines 


Farg 
Fond du Uac(New) | 
Grand Forks 
Green Bay 
Lincoln 
Milwaukee 
Minneapolis 
Omaha 


Saginaw-Bay City, 
Sioux Cit 
Sioux Fa 
St. P 
Waterloo 
Individual 


Grand Totals. 
*Net Loss. 


a 
| 





MINNEAPOLIS DIVISION 


Net | 
In. DEGREES OF PROGRESS 


crease *&* [MEMORANDA 


Ex- 































CREDIT MEN’S BULLETIN 


| NEW MEMBERS | 


New Members Reported During December 


Attleboro, Mass. 
Reliable Chain Co. ......C. C. Harrison .... Jewelers. 


Baltimore, Md. 


Bohea Importing Co. ....Geo. Alvator ...... Tea and Coffee. 
Kelly-Buckley Co. ....... Brockton, Mass. ...Shoes. 


Boise. Idaho 


















Idaho Hardware & . 
Plumbing Co. ......... ee eee Hardware and Plumbing 
Supplies. 


Boston, Mass. 










Avon Sole Co. .......... Lester E. Packard, 
Avon, Mass.-..... Soles. 
Goldman, Edw., & Co. ...Edward Goldman .. Sweaters. 
Lewis Mfg. Co. ......... C. E. Crawford, 
Walpole, Mass. .. Surgical Appliances. 
Parker & Page Co. ...... G. H. Parker, Tr.. 
E. Cambridge, Mass. Lumber. 





Buffalo, N. Y. 







Buffalo Slag Co. ........ Harris N. Snyder.. Slag. 
Buffalo Specialty Co....... Oliver Cabana, Jr.. Novelties. 
i eo. Ube bhccwk et aves cueeste Gloves and Mittens. 
New England Dressed 
Meat & Wool Co....... Oe Packers and Packing 
House Products. 
Depior 8a Co. ...6.0. ee eee Hardware (Heavy). 
















Ward & Ward, Inc....... Ce. Es sce nncd Bakers. 





Burlington, Vt. 


Vermont Farm Machine 
Bs CUO oc.cs cats scene W. C. Smith, Secy.. 
Bellows Falls, Vt... Machinery. 











Butte, Mont. 
Hemenway & Moser Co..Chas. Lauer. Mgr...Cigars and Tobacco. 
McTaggart & White..... — McTaggart, 


perenbeestae Packers and Packing 
House Products. 





Cedar Rapids, Iowa. 


Nn nite, Te a ail gibs Hain © oath ah a otis Creamery. 
cee gomeeee mner Ge... ......onccscencces Rubbers. 
Citizens Savings Bank...Emil Penesk, Cash. Bank. 


Haskell, W. G., Co........ C. F. Haskell ...... Coal. 


Chicago, Il. 
Acme Electrotype Co.....Wm. H. Wohlberg. Electrotyping. 
American Paper Goods 


Me steaveucseeteséad Si. By GR os.ckes Envelopes. 
A ik at cnet aes cathbens ta Individual. 
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Bank of Chicago Heights. > E. McEldow- 


Chicago Heights, Ill. Bank. 
Barnes, C. M., Wilcox a Wilcox Books aa 
Barrett, Wm. y = & Co.. S. ee 
Bartholomay, Inc. ‘Hera artholo- 
Insurance. 
Besley, Chas. H., & Co.. ‘Edward P. Welles.. Tools. 
Blum, Stanley W., hekas J. G. Landauer Sporting Goods. 
Buchanan Coal Co... .P. W. Beda ~ 
By-Products Coke Corp. .C. P. Fitzgerald... .Coal. 
Cameron, Schroth Co..... C. A. Enslow Plumbers’ Supplies. 
Chicago ‘Feather Duster 
Co. Albert Ransom..... Feather Dusters. 
Crandall & Brown Fred L. Brown Lumber. 
Crerar, Clinch & Co Chas. White Coal. 
Daprato Statuary Co E. Rigali Statuary. 
Davis, Horwich & Stein- 
mee. TMG. ovactheacnses E. A. Steinman.... Beds. 
Federal Folding Box Co..O. W. Beckwith...Boxes (Paper). 
Fisk Rubber Co. of N. Y..W. M. Egan Rubber Goods. 
Gardner Barada Chemical 
MEE Toners eb tae este tere oe F. E. Gardner Chemicals 
Globe Mills, The A. Lederer Wall Paper. 
Goodyear Tire & Rubber 
Co. The O. R. Iversen Rubber Goods. 
Gregory Electric Co. ....A. O. Kuehmstedt.. Electrical Supplies. 
Hartman, W. J., Co Printing. 
Harvard Bank Herbert D. Crumb, 
Harvard, Ill. .... Bank. 
Holsman & Company....E. A. Garvey Jewelry. 
Hooven Automatic Type- 


writer, The G. E. Hooven Typewriters (Automatic). 
Hornblower & Weeks....P. B. Skinner Brokers. 
Hotel La Salle Co. ...... Ernest J. Stevens.. Hotel. 
ar Electric Heating 


A. F. Vaughan Heating Apparatus. 
Industry Novelty Co.....0. D. Jennings Coin Machines. 
International Blank Book 

Co. Cc. O. Ehlert Blank Books. 
Johnson, Chas. Eneu, & 

Co. ; Printers’ Inks. 
Kennicott Co., The....... C. B. Blair Water Tanks and Heaters. 
Lammers- Shilling Co., 

The Printing. 
Lumbermen’s & Mfrs.’ 

Ins. Agency James Kemper ....Trade Association. 
McGrath Co., The John J. McGrath.. Engraving. 
Manhattan Rubber Mfg. 

Ti. BL conncechSbulics C. E. Volkman Rubber Goods. 
Marmon Chicago Co. ....R. E. Zilske Automobiles. 
Marquette Cement Mfg. 

GM: 0's nivaviwnsa eben’ vet E. J. Dalton, 

La Salle, Ill. ..... Cement. 
Marquette Piano Co., TheC. A. Scott Pianos. 
Mead & Wheeler Co..... J. A. Wheeler Office Equipment. 
National Pickle & Can- 

ON GG i ieVecicccesss J. C. Richardson... Pickles. 
O’Donnell Printing Co., 

MEE the col cdvcicbeabers J. T. Baxter Printing. 

Pratt & Washburn Re- 

SE Wes oc'ts dd.cscne C. P. Grassmuck.... Petroleum Products. 
Printing Trades Credit 

BAGR,  Sleae cbse C0 se } Ae +6 Kirchner Trade Association. 
Rieman, Geo. A., & Co...Geo. A. Rieman...Advertising Illustrators. 
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Roessler & Hasslacher 


oe ee F. A. ae: Chemicals. 
Rogers, Wm. A., Ltd. ....F. E. McCullin....Silver and Plated Ware. 
Roseland Bank .......... A. Wiersema ...... Bank. 
Royal Enameling & Mfg. 

errs ee Ee ee Porcelain Enameling. 
Royal Metal Mfg. Co. ...Jos. Salomon ...... Metals. 


Sinclair & Valentine as .-Eugene Valentine.. Printers’ Inks. 
South-West Merchants 


oS are. Bs seas + dabd as Bank. 
Splitdorf Electrical Co. 

OE RD eos oo 0d 00108 C.. Of, Teestett:..... Magnetos. 
Stewart, A. G., Paper Co..A. G. Stewart...... Paper. 
United States Music Co...J. C. Crotsley...... Publishers (Music). 
Wells & Company....... Herbert Templeton. Printing and Engraving. 
West Side Wholesale 

Ta ccoceeetuanees A. W. Stepanek.... Groceries. 
Western Paper Stock Co..C. E. Follansbee... Paper Stock. 
Wise, Wm. H., & Co...... RR. EAN spc odees Publishers. 

Cincinnati, Ohio. 

Globe Register Co., The.B. M. Boyd........ Registers (Autographic). 
Monter, H. W., & pee 1. He. Bonter........ Printing. 


Cleveland, Ohio. 
Blumenstock & Reid Co., 


| Pe eee rr Thomas Reid ...... Packers and Packing 
House Products. 
Chandler & Rudd Co., The H. H. Lutzy....... Groceries and Confec- 
tionery. 
Frantz Premier Co., The.P. O. Carter....... Vanuia Ghaboes. 
Garlock Packing Co., The W. J. Leach........ Packings. 
Ideal Bronze Co., The...F. H. Zwilling..... Aluminum and Brass 
Castings. 
Di DM. s6'snraeeKdSesbbsconesecbiideséacdhss Overalls and Jumpers. 
Miller Rubber Company, 
NE St set cheat akan sed Chas. R. Wetsel, 
Akron, Ohio .... Rubber Goods. 
Moshontz Bros. & Co.....M. Moshontz ...... Dresses. 
Weiskopf, J., & Son..... Henry H. Weiskopf.Paper Products. 


Columbus, Ohio. 
Central Tablet Mfg. Co., 


TE sah ne sECEN dhe ae On D. A. Heffner ..... Tablets. 
Columbus Aseptic Furn. 

Th senecshen nk sii s asia M. L. Walker...... Furniture (Hospital). 
Evans Printing Co., The.D. H. Evans....... Printing and Publishing. 
Firestone Tire & Rubber 

CD. cn ce eacivelee Bias R. M. Thomas..... Automobile Tires and 

Supplies. 


“— & Adair Printing 
nopenvabeendaveeders Courtney Wilson .. Printing. 
healenanolons Supply Co..S. Neal Hallock.... Billiard and Soda Foun- 
tain Supplies. 


McElroy, F. G., & Co..... Austin McElroy...Insurance. 
— Krauss Candy Co., 
Jd tohaetwitnkeinn minebalel Scott Krauss ...... Confectionery. 
ly ED ses ae ths oc ee cen Rnetehte afin Jeweler. 
Oe eg RS od a Ralph N. Harris....Office Furniture and Sta- 
tionery. 
Tallmatige, Frank, Co., 
ME Ce Gic-od con Bierv iiss aed Cecil H. Kerns..... Bonding and Insurance. 
Thomas Automatic Fire 
ED id is. sane John A. Thomas..Fire Fighting Apparatus. 
Dallas, Texas. 
Lummus Cotton Gin Co..Geo. H. Ford ..... Cotton Gins. 
Southwestern Merc. Assn.E. M. Lowry....... Mercantile Agency. 





caesar 
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Detroit, Mich. 
Detroit Excelsior Works.J. C. Hallock Excelsior. 


Finck, W. M., & C Js é Overalls. 
Maxwell Motor Co., Inc. ae Oeklers ..../ Automobiles. 


Stephens, Roe, Mfg. Co.. Valves and Hydrants. 

Ft. Wayne, Ind. 

Wayne Oil Tank & Pump 
GR sdduuiie ne sewaesatuae F. E. Mills Oil Tanks and Pumps. 


Grand Rapids, Mich. 
West Michigan Furn. Co.Geo. P. Hummer... 
Holland, Mich Furniture. 


Green Bay, Wis. 
Green Bay Newspaper Co.A. B. Turnbull Newspaper. 


Indianapolis, Ind. 
Baldwin Piano Co., The.Edw. G. Hereth.... Pianos. 
Brown Office Efficiency 

Bureau = Office Supplies. 
Farquhar Furnace Co., of ; 

Indiana - Furnaces. 
Flanner & Buchanan ....Paul H. Buchanan.. Undertakers. 
Hendrickson, Francis i 
Indiana Daily Times..... J. H. Lederer Newspaper. 
Indianapolis Belting & 

wemeer Co... .+.40s pp Geo. M. Bockstahler. Belting. 
Indianapolis Mortar & 

EE case ek Ken dwn A. E. Bradshaw.... Builders’ Supplies. 
Indianapolis Water Co...Frank C. Jordan.... Public Utility. 
Langsenkamp, F. H E. Prange Brass Goods. 
aos, 4 ?sk\an gla Oeliace aie oeuatnin at oPU'e Tailor. 

I ID £0 nin ciaaichs whhid'y ks anemone ite + obese} Fish and Poultry. 
Meyer-Kiser Bank Sol Meyer k. 

SOTTOM, Bg AE Gi .0'e a n,45-02 Ralph Norwood ...Men’s Furnishings. 
Treat, A. J., & Son Edw. R. Treat Tailors. 

Zener & Stone Chas. S. Stone Stone. 


Jefferson City, Mo. 
Central Broom Co........C. C. Carson, Pr.... Brooms. 


Kansas City, Mo. 
American Butter Co...... J. S. Carpenter Creamery. 
Citizens Savings Trust Co.C. F. Adams 
Kansas City Light & Fix- 

Ee dn coin. ko 0S 90.0 40 A. L. Hoyt Gas Mantles. 
BS Biri setneic ols oaarcdtanettadde ce onsbb Honorary Member. 
Swinehart Tire & Rubber 

Co. E. Dumont.... Rubber Goods. 
Louisville, Ky. 

Bollinger Babboge Co....Edw. F. Floether... Groceries. 
German-American Bank 
& Teust Cos recccayunp ss S. J. Elsby, New AI- 
bany, Ind 
Jones, J. H., &.Co. .28:%. E. G. Ellert 
Kohlhepp & Inlo F. Kohlhepp 
O. K. Stove & Range Co..J. L. Klapheke.... Stoves and Ranges. 
Zinsmeister, Frank New Albany, Ind.. Groceries. 


Milwaukee, Wis. 
Godfrey, E. R., & Sons 


att ER al pre ee Eee Jas. D.- Godfrey 1roceries and Produce. 
Heinrich, Herrmann & 


Robert Herrmann .. Leather Goods. 
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maesel Kar Co. .....5-s%- 
aaet Chas. A., Milling 
rd « Sixalgh ecns sbllcwanta 

















Sheboy “ Fibre Furni- 

















Standard Brass & Iron 


eee eee ee eee wee ee 









Fireside Bakery ........ 
First National Bank ..... 
















Taylor & Pattison ....... 


Standard Oil Co........... J. C. Vincent 
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H. E. McHugh... 


Chas. A. Krause, Pr. Flour. 
Levering & Garrigues Co..F. S. Wells 
Milwaukee Valve Co. ....F. W. Mason, Secy.. Valves. 

EME TL, os niade chagvinhih snes sa sae Coffee and — 


SD: bok beh cdihbw's a0 J. S. Rank, Sheboy- 
gan, Wb..<. 


eee 


Minneapolis, Minn. 


A. E. Watson.... 
C. L. Hanson, Thief 


Automobiles. 


Steel Construction. 


Furniture (Fibre). 


Brass Foundry. 






Bakery. 


River Falls, Minn. Bank. 


eeeee 


New Castle, Pa. 












Bernhardt, David, Paint 





Harris & Bermes ........ 
New Orleans News Co... 








Go. Sie, oe cF28SS Rs T. H. Bernhardt.. 
F. P. Bermes..... 
.Jas. N. Edwards... 





New Orleans, La. 






. Paints. 
Shoes. 
.Stationery and Notions. 































Czarnikow-Rionda “o. .. 














Glockner, J., & Co. ...... 
Goldsmith, Stern & Co.. 
a Grasselli Chemical Co., 

5 i EE. on nt abe awh bbe oe 
ht International Rubber Co. 
Jacobs & Janowitch...... 
oe gC: Donald W., 


ee ee eee eee ee ee ee eee 








































eee e eee eee eee eee eee 


Co. 
New York Talking Ma- 

















































Burwell Smith Supply Co 





Alphano Humus Co...... J: M: MeBis se. 
Barnes, Douglass, of New 

Gn SE Nie vive is ,) L. S. Kimbark... 
anne. John, & Co. ...Allen Broomhall .. 
Comeatell Go. .. 6.660. 86, John W. Ford 


-John G. Roach... 


Julius Schneller .. 
-August Goldsmith . 


Francis E. May... 
oD, Gi, CE eve ce 
Oe 
Henry C. Gauthier 


Philip Maslansky.. 


OS eee Andrew Anderson. 
Raphel, Edw. M., & Co., 

SE -esnccive sveseo ban Edw. M. Raphel... 
Rothenberg & Kahn ....S. S. Dauman.... 
Seaboard Rice Milling Co.Grover C. Connell. 
Slater, S., & Sons, Inc...James C. Peck... 
Sperber, Jacob .......... Jacob Marks..... 
Sterling Advertising 

EE “nieewut 4.05 oe ed L. C. Rosenberg.. 
EE Melg UO wdccce dun J. B. Aube....... 


New York, N. Y. 


Oklahoma City, Okla. 
.F. O. Harris..... 


Fertilizer. 


Underwear (Knit). 


- Brokers (Stocks and 


Bonds). 
Cotton Goods (Con- 
verters). 
-Commission, Sugar and 
Coffee. 


-Dresses and Costumes. 
. Jewelry. 


. Chemists. 


Rubber Cloth. 
Shirts. 


. Linens and Cottons. 








. Fancy Goods and Notions. 


. Phonographs. 


.Exporters and Im- 


porters. 
Dresses and Costumes. 


. Rice. 


Woolens and Cottons. 
Cloaks and Suits. 


. Advertising. 


Publishers (Magazine). 





Automobile Supplies. 


Butter, Eggs and Cheese. 
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Oshkosh, Wis. 
ca Service Com- 


DW dia Seatnnd s bes ce J. F. Winans 
odhkosh Excelsior Mfg. 


Ce Te reaee te sels anens H. F. Landeck, 
S. and T 
— Gas Light Com- 


Wm. Wallen, Mgr. 
obhkosh Mirror Works..F. J. Madison, 


S. and T 


Peoria, Ill. 
D. C. Hinton 


Philadelphia, Pa. 


Bradstreet Co., The 


Bennett & Aspden Co... 
Manayunk, Pa 


Dyer,. John T., Quarry 
Co. F. T. Gucker 
Goulds Mfg. Co., The....E. S. Jenison 


Pittsburgh, Pa. 


Central Sugar Co. ....... L. H. Hennig 
Ernst & Ernst F. M. Polliard 
Fort Pitt Envelope Co....H. V. Wallace 
Moorhouse, W. R 
New York News Bureau 

Assn. 
Northwestern Cons. Mill- 

ing Co. 
Rose & Fisher 


Rochester, N. Y. 


Decker-Case Co. 
General Railway Signal 
J. F. Braam 


5 he 
A. J. Balton 


St. Louis, Mo. 


Langslow Fowler Co. 
Morton & Son Co 


ae Massa Jewelry 
G. C. Kleinecke.. 
Blanke. Baer Chemical Co.Miller Winston.. 


Dalpini Macaroni Co..... Hugo Dalpini, Pr.. 
Hadley-Dean Glass Co...L. G. Hadley, Pr.. 
Missouri Pants Mfg. Co. T Greenspon 
Modern Saaungoiel Sup- 
ply eo. G. Snodgrass. 
Mueller- Panes Neckwear 
Ce. SC Seer oreerers J. P. Deuker 
Pearlstone, L. 
St. Louis Dairy Company.E. F. Bagemann.. 
St. Louis Seenaene & 
Cold Storage Co... 


Sayers Printing & Staty. 


Co. 
Severson, C. S., Ptg. & 

Staty. Mid isl We cananead C. S. Severson 
Switzer Yellow Jacket Co.E. F. Aubuchon.. 
Van Gels, John, & Sons..John Van Gels 


co ee eeeeee 


.Newton J. Aspden, 


dic ARAN ahve sh Sink Morris Lebeau .... 
John G. McConnell. 


Woodward... 


Factory Supplies. ° 


Excelsior. 


.Gas and Electricity. 


Mirrors. 


Mercantile Agency. 


Plush. 


Stone (Crushed). 


Sugar and Syrup. 
Public Accountants. 
Envelopes. 

Tea and Coffee. 


News Service. 


Flour. 


.Contractors (Building). 


Insurance. 


Railway Signals, Switches 
and Supplies. 

Furniture. 

Shoe Supplies. 


+ ne 
..5oda Fountain Supplies 


and Flavoring Extracts. 


. Macaroni. 
. Glass. 


Pants. 


. Typewriter Supplies. 


Neckwear. 
Fruits and Produce. 


. Dairy. 
..L. H. Stephens, Jr.. 


Cold Storage and Re- 
frigeration. 


Printing. 
ao and Printing. 


*" ees and Packing 
_ House Products. 
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Boston. 


Wagons. 
Incandescent Lamps. 


Mercantile Agency. 


Roller Mill. 








ae te Cigars and Tobacco. 
-James R. Miller.... Bank. 
A. Metcalf...... Insurance (Life). 
M. A. Marshall..... Meats. 
. H. Lansing, 


. Drop Forgings. 
- Tools. 








.Gas and Electricity. 
.Gas and Electricity. 


Advertising Agency. 


Tea, Coffee and Peanuts. 


Clay Products. 


.. Paper. 


Ice and Cold Storage. 
Bank. 


. Lumber. 






. Groceries. 


Confectionery. 
Shirts. 


At the meeting of the Boston Association: of Credit Men, held 
December 14th, the speakers were Professor Melvin T. Copeland, of the 
Harvard Bureau of Business Research, and Roger W. Babson, of Bab- 


Professor Copeland spoke on the facts which have been brought to 
light by the Harvard bureau as to the cost of operating a grocery store 
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and the best practices in buying, selling and stock handling. He said 
that the accounting system worked out by the bureau for grocery stores 
has been adopted by a large number of retailers and its use is con- 
stantly increasing, that the facts that this system brings out are of great 
value to credit men, and that, recognizing this, the Chicago Association 
of Credit Men is urging the adoption of the bureau’s accounting system 
as a basis in their efforts to improve credit conditions in Chicago. 

Mr. Babson declared that the theory that this country is going 
ultimately to profit by the European war is an economic error. He 
asserted that the teachings of Jesus that we are all brothers is an abso- 
lute economic truth which cannot be ignored, that one part of the world 
cannot suffer without all the rest of the world suffering with it. 

From a business viewpoint, he said, the influence of the war on 
business is divided into three periods—that from the present time to 
the cessation of hostilities, from the cessation of hostilities to the 
signing of peace terms, and again following the signing of the peace 
terms. 

The first period, he said, is to be one of great prosperity when the 
railroads are to be overwhelmed, as they are to-day, with freight, and 
it will take all the energy that can be mustered to keep the rails free, 
requiring therefor a readjustment of passenger service. 

Then would follow, said Mr. Babson, a period of readjustment be- 
fore the signing of peace, a period which will probably last at least a 
year and probably two years. If our factories at the beginning ot that 
period have been working day and night their operation will suddenly 
stop. 

. As to the third period, Mr. Babson said he was not as optimistic 
as many of his friends. He declared that our most valuable crop is the 
immigrant and that immigration has tremendously fallen off, and to-day 
more are leaving our shores than are coming in. Again, when the war 
is over fixed capital is bound to be higher because there will be a great 
demand and we have already lost the great influx of foreign capital, 
which has so greatly aided in building up the country. At this time 
commodity prices will go down and then go up to a normal which will 
be higher than the normal before the war. 

He commended to his hearers the wonderful spirit of co-operation 
which is so evident in the west and so lacking in old New England, a 
spirit which is going to stand the west in great stead as different periods, 
following the close of the war, follow each other. 

Another speaker was Wilbur T. Beale, whose subjects were, “The 
Statute Regarding False Statements in Securing Goods,” and also “The 
Statute Penalizing the Offering of Worthless Checks for the Purpose of 
Securing Goods.” . 

Chairman George C. Morton, of the investigation and prosecution 
committee, spoke of the work being done nationally in this line and 
urged that the $15,000 fund desired for the Boston association be sub- 
scribed to promptly and enthusiastically. 


Chicago. 


The second annual “stunt night” of the Chicago association was held 
in the Christmas season, with an attendance the largest and most ap- 
preciative the association has had at its meetings in many a month. 

The meeting was heralded by a poster which described picturesquely 
the coming feast. It began with a cutting fray, participated in by one at 
each of the seventy tables, for there was a “hot bird” at them all; and 
to decide who should wield the knife a small envelope had been left at 
each plate, all but one of which contained a blank card, the one bearing 
the imprint “I am the goat.” This served to liven things up at the very 
start. 

All through the evening the members were led in songs which 
depicted the joys and sorrows of the credit man. The songs were 
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printed ‘in a little booklet called “Credit Jingles.” After dinner Presi- 
dent Hoerr, with such formality as was possible under the circumstances, 
presented the “taskmaster” of the evening, Vose, whose badge of 
authority was an elephantine gavel, newly gilded for the occasion. The 
various entertainers were often greeted with such glee that they had 
difficulty in performing their stunts, and an electrical device, givin 

forth an unearthly screech, was released occasionally as a genera 
reminder that the performer’s time was up. 

There was a sparring match, being a set-to between a credit man 
and a big, husky salesman, who had a bunch of orders he wanted to 
“rush right through.” When the salesman said, “Why, I will guarantee 
that order,” a responsive chord was struck and the audience roared. 
During the sparring the telephone rang; it proved to be a call from 
the adjustment bureau advising of a creditors’ meeting at which would 
be discussed the affairs of “Mr. Jonas,” whose order had just been 
guaranteed by the salesman, whereupon the salesman made a quick exit. 

There was great enthusiasm when Chairman Kane, of the membership 
committee, was made to sing a song on the subject of his hobby, after 
he had tried vainly to get in a speech. Just at the right moment one. of 
his fellows let fall a huge curtain on which had been painted the names 
of sixty-two new members which Bob Kane & Company had secured 
since November 1ith. The roll of honor was also conspicuously dis- 
played on the blackboard over the stage. 

J. W. Thomas, called upon by Toastmaster Vose for a speech that he 
was scheduled to have delivered last year, but was prevented, on “How 
Tilden felt in 1876,” finally made himself heard above the hubbub. He 
seemed to think Tilden was a dead one as he forgot to mention him, 
and spoke rather a few truths about Preparedness as exemplified by 
the National Security League, to whose interests he was devoting much 
of his time. 

There were other numbers equally good, many of which, much to 
the disappointment of the audience, had to be cut short by the merciless 
executioner, but the climax of the evening came when the association’s 


honored guest, H. G. Moore, president of the National Association, was 
graciously introduced. He was greeted by words prepared for the occa- 
sion, played to the tune “Illinois,” as follows: 


Though brought up down in Missouri— 
Harry Moore, Harry Moore! 
He has moved up to Peori’— 
Harry Moore, Harry Moore! 
So we greet him here to-night, 
This live wire, shining bright; 
You can bet that he’s all right— 
Harry Moore, Harry Moore! 
You can bet that he’s all right— 
Harry Moore! 
While he lived down in Missouri— 
Harry Moore, Harry Moore! 
They, to add some to his glory— 
Sesar Moore, Harry Moore! 
Named a town for him, incog., 
* While he held his “show me” job 
And they called the town “Bald Knob”— 
After him, Harry Moore! 
And they called the town “Bald Knob”— 
Harry Moore! 


Mr. Moore was immediately put at his ease by this greeting, and, 
after a few of his good stories, entertained the members on the subject 
“Efficiency.” He said that one of the surest methods of improving 
efficiency was for the credit men to take an active part in the association 
work whenever opportunity offered, to follow closely the National 
“Bulletin,” and to keep in touch with his fellow members. He cited 
several instances of advancement which had come to men through work- 
ing with local associations of credit men. 





ASSOCIATION NOTES 65 


Buffalo. 


The December 16th meeting of the Buffalo Association of Credit 
Men was known as salesmen’s night. The speakers were the Hon. 
William M. Calder, formerly member of Congress from a Brooklyn dis- 
trict, who spoke on “Preparedness,” and Alexander F. Osborne, of the 
Remington Advertising Agency of Buffalo, whose subject was “What Is 
Personality?” There was also present Ira D. Kingsbury, of Rochester, 
a director of the National Association, who gave a brief talk in which he 
tried to rub it into the Buffalo members for losing a bowling match to 
the Rochester team. There were two hundred members present. 


Cleveland. 


At the meeting of the Cleveland Association of Credit Men, held 
December 8th, the speaker was Dr. DeWitt B. Thompson, financial 
secretary of Syracuse University, who spoke on “Handling the Switch- 
board.” Dr. Thompson based his address on a visit he made to the great 
power-house at Niagara Falls and the information he had received there 
as to what the results would be and on whom the situation depended if 
there were any trouble in that great power plant, such as a short circuit 
in one of the mammoth dynamos. e compared the man at the switch- 
board with the man at the credit desk and the great men in affairs 
to-day who are at the switchboard, theoretically speaking, in times 
when a crisis is impending. 

He spoke of the greatest power house of which we know, namely 
MAN, whe has within him three mighty dynamos—the mind, the con- 
science and the will. 

Dr. Thompson predicted a continuance of the great prosperity of our 
country at the conclusion of the European war on the basis of demands 
which Europe will have for our products. 


Columbus. 


The December meeting of the Columbus Association of Credit Men 
was under the auspices of the fire insurance committee, the principal 
speaker being Secretary Franklin H. Wentworth, of the National Fire 
Protection Association, who touched especially upon the various means 
which may be employed by jobbing and manufacturing concerns to 
reduce fire insurance rates and increase protection and prevention against 
loss by fire. 

Following Mr. Wentworth, Chief Daniels, of the Columbus fire 
department, gave a survey of the Columbus business center and the 
onee adopted by the fire department for inspection and for the prevention 
of fires. 

There was also a report by the membership committee, B. B. Neil, 
chairman. He told of the formation of two companies, each under its 
captain, each of whom is leading four other members. He said that a 
prize would be offered to the winning team in the form of traveling ex- 
penses to the Pittsburgh convention for securing the largest number of 
members, it being necessary to win at least twenty new members prior 
to April 1st to win. Any member of the association who was not fortu- 
nate enough to get on a team would, upon getting seven new member- 
ships, he said, be entitled individually to have his expenses paid to the 
convention. 

At this first meeting one captain reported the acquisition of eleven 
new members and the other one. 


Davenport. 


The Tri-City Credit Men’s Association held its annual banquet at 
the Davenport Commercial Club, November 29th, when President George 
W. Noth was reelected president for the fourteenth year. He and also 
Secretary Petersberger were presented handsome testimonials by their 
fellows in recognition of the long and fine service each had given the 
association. 




































































































































CERES SE > 

































































CREDIT MEN’S BULLETIN 


Grand Rapids. 


The Grand Rapids Credit Men’s Association had a fire prevention 
program at its meeting of December 7th. Fires through carelessness was 
the theme of the meeting, one of the speakers, H. P. Weaver, district 
engineer of the Independent Inspection Bureau of Chicago and Phila- 
delphia, declaring that people feel that this is a free country, and that, 
therefore, its citizens can have bonfires where and as they choose, keep 
rubbish in the basement and disregard the hundred and one chances for 
incipient fire. The cure, he said, for bad conditions, is their education 
through co-operation with the fire warden, through an effective building 
code and self-inspection of premises. In illustrating how fires are 
started, Mr. Weaver showed two moving picture reels. 

Another speaker was the director of public safety, who declared that 
he believed in putting out a fire before it was started, and this he said 
can be done if people will but inspect their property intelligently or 
co-operate with the bureau of public safety in securing the thorough- 
going inspection of buildings. 

George C. Blickle spoke on the value of self-inspection of premises 
by owners, and handed out cards to all present, asking them to inspect 
their property for fire hazard. He asked that when they had done so they 
send their cards to the fire insurance committee. Record, he said, would 
be kept with a view to ascertaining whether any of the inspected prop- 
erty burns during the year. 

The meeting was presided over by Guy Rause, president of the 
Worden Grocery Company, who pointed out in opening the meeting that 
there is a loss of $12,000,000 annually from fire in Michigan, which, for 
the most part, could be prevented, as shown by the record in European 
cities. 

At the close of the meeting there was a brief discussion of adjust- 
ment bureau work, the purpose of the new adjustment bureau being 
carefully explained. Also it was announced by President Prichett that 
the members of the association would hold round-table discussions at the 
Pantlind Hotel every Friday noon. 


Huntington. 


At the December meeting of the Huntington Association of Credit 
Men, President John E. Norvell congratulated the members upon having 
secured for their association the highest honors in membership percentage 
increase among the great family of local associations of credit men. He 
presented letters from the chairman of the membership committee, and 
several directors of the National Association expressive of the apprecia- 
tion of the work of the Huntington body, which one and all declared will 
prove an inspiration to the other members of the credit men’s family. 

The main topic of the meeting was fire insurance and prevention. At 
this meeting, as a mark of appreciation of the unusually effective fire 
protection work, Chief T. B. Davis, of the Huntington fire department, 
was made the chief guest. In commenting upon fire insurance condi- 
tions, A. W. Werninger, chairman of the Fire Insurance Committee of 
the association, expressed the belief that the underwriters of Huntington 
will recommend the lowering of the city’s rate, though already Hunting- 
ton’s rate is lower than in most West Virginia cities. The fire loss in 
Huntington for the last year or two, he said, had not been large and the 
companies had been able to recover some of the money lost in previous 
years. The construction of buildings, he said, has been improving, there 
are more sprinkler systems here than in years past, and the fire-fighting 
facilities are equal to those in any other city of its size in the country. 

The main reason why the fire loss has been decreasing, he said, is 
that the citizens of Huntington are keeping their premises cleaner and 
eliminating fire hazard due to the agitation started by the fire chief, who 
is urging business men and householders to clean up basements and 
attics. In other words, he said, the fire chief has been fighting the fires 
before they could start. _ 

Secretary C. C. Henking presented a report of the indictment of 
forty-seven men who had been operating in eastern Kentucky to defraud 
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business houses located in all parts of the country, the work of the post 
office authorities in securing these indictments being based largely upon 
ihe evidence accumulated by the credit men of the country and particularly 
those at Cincinnati. 

John T. McClintock, in a brief talk, referred to a recent Kentucky 
failure in which: the creditors caused the bankrupt to pay one hundred 
cents on the dollar by firmly refusing to permit a relative of the bank- 
rupt to buy in the property at a heavy sacrifice. He urged that all 
creditors, no matter how small their interests, attend creditors’ meetings 
in bankruptcy cases. He urged this particularly upon the smaller credi- 


tors, whose co-operation always assists those heavily involved, to get a 
better return. 


Knoxville. 


An address on “Common Sense and Judgment” and one on “The 
Health of the Credit Man,” the latter by a leading physician, Dr. C. J. 
Carmichael, were the features of a largely attended meeting of the 
Knoxville Association of Credit Men, held December 2ist. The speaker 
on the first subject was Harry Wood, who discussed the difficulties of 
securing information concerning the credit of customers and showed 
how common sense and good judgment must play a large part in the 
credit man’s work if he is to be successful. 

Common sense and judgment, he declared, can be developed just as 
any other characteristic of our mental or physical make-up may be de- 
veloped by constant systematic exercise. 

Dr. Carmichael. spoke particularly of heart disease and nervous 
troubles, which he said are peculiarly liable to attack men in any line of 
work requiring high tension, unless they can get relaxation through suffi- 
cient exercise. To worry less was the preventive he suggested, for heart 
and nervous troubles are practically incurable, so that a man must watch 


out for the danger signals and take warning before the troubles have been 
able to seize him. 


Lehigh Valley. 


At the meeting of the Lehigh Valley Association of Credit Men, 
held December 10th, there were sixty-three members present, the largest 
number at any meeting of the association. The speaker was Albert L. 
Allen, assistant manager of the state workmen’s insurance fund. At the 
conclusion of his address there was a general discussion of practical 
questions arising under the administration of the fund. 


Lincoln. 


The Lincoln Credit Men’s Association had an excellent meeting, De- 
cember 20th, with Professor J. E. LeRosignal, dean of the Department of 
Economics and head of the School of Commerce of Lincoln, the principal 
speaker. Professor LeRosignal told how his department worked to 
make business men who shall be capable of handling business problems 
in a business manner, and in this work asked for the closer co-operation 
of the business interests of Lincoln and the state with his department. 

Several new ideas were brought up for the betterment of the meet- 
ings and the work of the association in general, which, if carried through, 


it is felt will greatly broaden the association’s work and increase its 
value to the membership. 


Los Angeles. 


It was an entertainment extraordinary which the Los Angeles Asso- 
ciation of Credit Men held in the Christmas season, December 28th, at 
the Alexandria Hotel. The evening started off in the good, old-fashioned 
Christmas way, traveling the route which is bestrewn with turkey, sweet 
potatoes, cranberry sauce, and all the trimmings, after which there were 


eakers, the Very Rev. 


addresses by two of Los Angeles’ most brilliant <p e 
ro-Cathedral, and the 


William MacCormack, D.D., dean of St. Paul’s 
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Hon. Benjamin F. Bledsoe, judge of the United States District Court. 
There was a large attendance. 



























Minneapolis. 


At its December 2ist meeting the Minneapolis Association of Credit 
Men entertained the ladies, some of the members styling it “Mann’s ladies’ 
night,” inasmuch as President Mann had made the suggestion. To carry 
out the idea, a ladies’ quartet furnished the musical entertainment. _ 

Various committees made reports which indicated that all were alive 
to the responsibilities resting upon them. Particularly interesting was 
the report of the banking and currency committee regarding the thrift 
campaign being conducted by the banks of the nation. 

red R. Salisbury made an address directed particularly to the ladies. 
He told them of the business and work of the association and asked them 
if, with such high purposes carried into effect, the ladies should not insist 
that their husbands attend regularly upon the monthly meetings. 

Following Mr. Salisbury, Fred S Attwood, a prominent lecturer, 
spoke on “Happiness.” His address teemed with wit and humor and was 
interspersed with many illustrations to bring out the serious side of life. 
He pointed out that there is many a business man who is in the habit of 
being courteous and kindly in store and office, who forgets that these 
qualities are essential as well in the home. In a summing up he left 
the impression that when we are finding fault often it is in the last analysis 
with ourselves and not with others. 


Newark. 





The officers of the Newark Association of Credit Men were all 
reelected at the annual meeting, held December 15th, Arthur B. Under- ‘ 
wood, president; J. Fred Braun, vice-president, and Wilfred E. Bacon, 
treasurer. 

There was a short address by Surrogate Fred G. Stickel, Jr., on 
“The Business of Making a Will.” He declared that a will is the most 
important document in a man’s life because on it depends the comfort 
and peace of mind of his loved ones. It must be drawn correctly, for 
it never can be corrected because the one person in the world who 
knows everything about it is gone. 

There are many, he said, who believe that any old scrap of paper will 
make a proper will, but they forget, he said, that the law requires that 
certain forms must be complied with, and unless this is done the paper 
is valueless and the man’s intentions are set at naught and the state 
steps in and dictates how the estate shall be divided. 


Oklahoma City. 


The meeting of the Oklahoma City association, held November 24th, 
was one of the best attended in years. The principal speaker was Presi- 
dent E. S. Vaught, of the Chamber of Commerce, whose topic was “Re- 
lation of the Credit Man to the Legal Profession.” 

President Berry appointed a committee of three, to be known as the 
committee on trade information, with Charles Carpenter, J. G. York and 
F. O. Harris, its members. He urged all to do everything in their power 
to help the membership committee bring the record up to one hundred 
by the New Year. 































At the meeting of the Oklahoma City Association of Credit Men, 
held December 16th, M. E. Garrison, of the Wichita association, was the 
rincipal speaker. He reviewed associational activities, detailing at 
ength the work of the credit exchange bureau and the benefits which 
the members are daily receiving from it, and urged those Oklahoma City 
concerns which are not affiliated with their local bureau, to take out 
membership at once since the cost was inappreciable compared with the 
value of the information received. 
Following Mr. Garrison’s talk there was a general discussion of 
association benefits and the ways and means of inducing members more 
fully to use their privileges. 
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Pittsburgh. 


At the noonday meeting of the Pittsburgh Association of Credit 
Men, held December 16th, Richard S. Rauh, assistant secretary, spoke on 
“Interesting Aspects of Europe’s War.” Mr. Rauh exhibited pieces of 
shrapnel brought from the battlefields of France. He explained the 
German and French contradictory stories of the “Battle of the Marne,” 
how the French declared that they had prevented the Germans from 
reaching Paris, while the Germans insisted that the apparent drive to 
Paris was only a feint intended to deceive the Allies and enable the 
German armies in the rear of the advance troops to construct concrete 
trenches such as the Allies would never be able to pierce. 

Mr. Rauh said that statistics showed that more than two million men 
had already gone to the slaughter and that two million more were per- 
manently mangled and disabled, and probably six million were tempo- 
rarily wounded. He said that it was high time that all nations came to a 
realization of the fact that war eats up the brain and brawn, strength 
and sinew of the best manhood of a country and robs a nation of its 
finest citizenship. 


The Pittsburgh association’s Christmas luncheon on December 23d 
took the form of a gridiron dinner when a general license was issued to 
every man to roast any and every other and the association in general. 
Everybody was in merry mood and in good appetite for the duck and 
apple sauce which was there in abundance. No toastmaster was needed 
to keep the spirit of jollity stirring. It reigned supreme from the crack 
of the gun till the crossing of the line. 


The first meeting of the new year of the Pittsburgh association was 
held January 6th and was devoted to “our own credit men,” led by J. 
Miller Williams, of the Mellon National Bank. The subject of trade 
acceptances was treated, the officers of the association feeling that the 
time was now ripe for an open forum on this question. This meeting 
was but another indication of the alert interest which the credit men of 
the nation are taking in the movement to popularize the trade acceptance 
and thus take that full advantage of the Federal Reserve Act which will 
only come as the trade acceptance develops into common use. 


Portland. 


At the December meeting of the Portland Association of Credit Men 
the subject was “The Trade Acceptance.” Russell Lowry, deputy gov- 
ernor of the United States Federal Reserve Bank at San Francisco, was 
the principal speaker. 

e was followed by Edwin T. Coman, of Spokane, and W. D. Wheel- 
wright, of Portland. There were many bankers present, representing 
“Group I” of the Oregon Bankers’ Association. Much credit is due to 


the banking and currency committee in preparing the excellent program. 


Providence. 


The Providence Association of Credit Men held a largely attended 
meeting December 14th, and heard an address upon the bankruptcy law 
and the workings of bankruptcy proceedings, made by Robert Grieve. 
One of the main reasons for the development of the bankruptcy law was, 
he said, the growth of the factory system and the great expanse of busi- 
ness which followed. It became recognized that it was not for the 
benefit of society, Mr. Grieve pointed out, to regard the debtor as a 
criminal, but rather. as an unfortunate; that it was for the good of 
society that he be released of his obligation and put in a position where 
he might again enter upon active business life without being trammeled 
by his previous obligations. ‘ 

Mr. Grieve then went into the causes of failures as he had seen them 
when acting as receiver, trustee or attorney for the bankrupt or creditors, 
as the case might be, two of the main causes, as he saw them, being 
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an over-liberal extension of credit and poor bookkeeping methods, 
causes which, to a large extent, it was within the sphere of the credit 
grantor to control and improve. 

George H. Wheeler, of Manchester, Smith & Company, spoke on 
“What the National Association of Credit Men Is Doing and How I 
Have Used It.” He pointed out how the old-time competition fostered 
jealousy and even hatred, how the so-called successful man of the old 
school could not bear to see a competitor get a good order, and thereby 
diminished his own efficiency and retarded the expansion of his business; 
but with the advent of the trade organization within the ranks of almost 
every known industry, the ethics of business had been raised to a won- 
derfully high plane, so that the methods of the present-day business 
world are generally of a splendid character, and it is to the fact of the 
existence of business men’s organizations that this result is due. Indeed. 
it is rare to find, he said, a successful business man who feels that he can 
afford to dispense with such services as the associations afford, the aid 
they render, or the information which they supply. 

The National Association of Credit Men, he said, is to the mer- 
chants, manufacturers and bankers of the entire country what the local 
and specialized trade organization is to the business interests of a par- 
ticular trade or locality within the limits of its particular lines of activity. 
The membership of the National Association of Credit Men is cosmopoli- 
tan, yet its purpose, he said, is specific. It would, indeed, be dificult to 
name an industry that is not represented by member after member, 
located wherever the trade thrives, and these members from frontier to 
frontier are gleaning all the knowledge and deriving all the protection 
that their fellow members can give with reference to the granting and 
safeguarding of credits. 

Mr. Wheeler then went into the legislative achievements of the Na- 
tional Association, enacted to safeguard the rights of credit grantors. 

His address was, indeed, calculated to make those who had never 
affiliated with the Association take out membership and those who are 
now members better and more useful ones. 

At this meeting the president was instructed to appoint a com- 
mittee to go into the advisability of establishing an adjustment bureau, 
and the association also went on record as in favor of introducing at the 
next legislative session a bill making it an offense, punishable by fine 
or imprisonment, to utter a worthless check in payment of a debt. 


One of the leading members of the Providence association, Howard 
Knight, of Livermore & Knight, was a speaker at the noonday luncheon, 
held December 28th, his subject being “Co-operation Between the Sales 
Force and the Credit Man.” Mr. Knight said that the credit man should 
realize what the salesman’s job is like, that it is work and hard work, 
and much ability is required in selling goods right. 

He expressed the opinion that the best credit men are those who had 
been salesmen and were able to see things from the salesman’s point of 
view. On the other hand, Mr. Knight declared that the salesman should 
keep his eye on the credit side of the business, for the salesman who 
sells a bill of goods where he knows collection is uncertain does not 
deserve the name of salesman, and an efficient man of the road will give 
the credit man the advantage of the gossip he hears, which he believes 
will be of help to his house. Mr. Knight expressed the opinion that the 
credit man has a large opportunity in business to-day, that his field is a 
new one comparatively speaking, with many improvements to be brought 
into it. He must be a schemer and a dreamer, must have an honest eye, 
a kind personality and be a dynamo of energy. His co-operation 
with the salesman should be more than passing on credit, should be posi- 
tive, directed to helping business find new channels of output, planning 
and devising how the business may be further developed. 


Rochester. 


George L. Tickner, of the National Bank of Syracuse, was the prin- 
cipal speaker at the December meeting of the Rochester Association of 
Credit Men. He expressed feelings of great optimism for the future, de- 
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claring that money would be cheap for the next six months, due to our 
wonderfully strong position in the markets of the world and our ability 
to draw gold from where we would. 

The great disturber of business, Mr. Tickner said, is the fear on the 
part of borrowers that they will not be able to get money, but there is 
no place for such fear to-day, with the banks loaded with money, and 
everything tending to load them higher, and with the federal reserve 
bank tending to steady things and prevent excessive rates for money at 
crop moving or other unusual seasons. He said it was a time when mer- 
chants, manufacturers and bankers might profitably go after all possible 
business built on legitimate lines with great confidence in the future. 

The industry, he said, with considerable capital tied up in it, con- 
stitutes the finest risk, for the concern with $500,000 floating about in it 
is not in charge of immature brains, and the half million dollars presents 
a real bumper between the lender and loss. Speaking to the wholesaler, 
he declared that now is the time to collect accounts, for it is customary 
to look for bankruptcies about the month of February. 

Secretary Weter reported that the village of Medina, N. Y., had, 
upon the suggestion of the Rochester association, instituted a “pay-up 
week,” which was bringing in splendid returns to all concerned. 


Saginaw-Bay City. 


The Saginaw-Bay City Association of Credit Men held its meeting, 
December 15th, with over fifty members present. George B. Jennison 
acted as toastmaster and declared that the aim of the organization is 
preparedness and protection of the business concerns against unneces- 
sary losses. Mr. Jennison declared that there is no reason why business 
men should not take steps to protect themselves and their business just 
as it is proposed that the nation protect itself from a foe; further, he de- 
clared that all business must be on the basis of the profitable, mutual 
exchange of commodities or it would not last, for, while we may “do” a 
customer once, he will take pains to see that he is not “done” a second 
time, 

Another speaker was E. B. Fiske, of the National Grocer Company, 
who spoke on “The Credit Man, His Duty to His Firm and His Rela- 
tion to His Competitors.” Mr. Fiske pointed out that one of the prin- 
cipal reasons for merchants becoming slow pay is the unwise and injudi- 
cious extension of credit to the consumer. If credit were not so cheap 
more bills would be paid promptly and the result of this would be fewer 
failures, he said. 

E. Simons, of the Simons Brothers Company, in a brief talk, 
pointed out that every dealer should take into consideration the three 
great essentials in the extension of credit—character, ability and financial 
standing. He said it is every day more and more surprising to him how 
much credit is given to men bankrupt in character, as well as in ability 
and finance. 

James R. Tanner advised that the members insist upon every mer- 
chant buying goods on credit, carrying ample insurance protection and 
that a man be appointed to inspect policies regularly. He declared 
that there should be no such difference between merchandise credit and 
banking credit as exists in the minds of the community to-day for the 
shipment of merchandise on credit constitutes a loan of capital no-less 
than the acceptance of a note by a bank constitutes a loan. 


St. Louis. 


The St. Louis Association of Credit Men had one of the best meet- 
ings of its history, December 16th, with Judge D. G. Taylor and J. W. 
Estes, of the Aetna Life Insurance Company, the principal speakers. 
Judge Taylor said that the cardinal point in making credits is first to 
learn the personal character of the head of the concern asking for credit. 
Many men, he said, have the reputation for wealth they do not possess, 
and many men have a reputation for business integrity because of this 
reputation for wealth. He expressed the feeling that it is easy to find 
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out the business integrity of a man with whom you may be dealing by 
looking into his outside business connections and his personal ventures. 
Mr. Estes summed up his address in declaring that there are three 
things a person should strive for if he wishes success and happiness, 
first, self-control; second, concentration, and third, unselfishness. 
Another guest of the evening was B. C. McQuesten, field representa- 
tive of the National Association of Credit Men, who urged that St. 
Louis push forward in the next few weeks for a greatly increased mem- 
bership. He expressed the firm opinion that the field is ripe right now 


for just such effort. 
Salt Lake City. 


The subject discussed at the meeting of the Utah Association of 
Credit Men, held December 14th, was “ he Bankruptcy Law,” Charles 
Baldwin, referee in bankruptcy, being the principal speaker. 

Mr. Baldwin had certain amendments which he felt should be made 
to the act, his most serious objection to the law as at present being. 
that when money is paid to a creditor within four months of the filing 
of the petition in bankruptcy, in order to get the money back as a void- 
able preference it must be shown that the creditor receiving it had cause 
to believe that the debtor was insolvent and that the payment was 
intended as a preference. Mr. Baldwin contended that this was too 
much to prove and he recommended an amendment to the effect that 
moneys paid to a creditor within, say, sixty days of the filing of the 
petition shall be paid back to the trustee, irrespective of what the creditor 
may have known of the debtor’s condition. 

Again he contended that one of the serious abuses of the bankruptcy 
act is in connection with the pauper’s oath, in that many a debtor files a 
petition in bankruptcy and lets the matter stand there, with the result that 
no action is taken and the petition is eventually thrown out for lack of 
prosecution, but that in the interval creditors are estopped from taking 
any action for at least a year. Mr. Baldwin suggests, to meet this situa- 
tion, the adoption of an amendment so that belce a petition is filed the 
costs of all of the proceedings, including the referee’s costs, be required 
in advance so that the matter can be prosecuted. 

Again, he suggested that an amendment be made to the law to do 
away with many of the priorities. He objected to the rent priority, to 
the wages of clerks for three months previous to bankruptcy, especially 
where the clerks are drawing salaries at the rate of $100 per month, 
and further insisted that there should not be paid to wife, sons, daugh- 
bare OF other near relatives of the bankrupt any preferred wage claims 
at all. 

Again, Mr. Baldwin objected to recognizing any retaining title note 
on any merchandise of the bankrupt which is intended for resale. He 
cited a case that had come up in his jurisdiction, where a $12,000 stock 
of furs was taken back by a New York creditor because the goods had 
been sold on a retaining title note. The unfairness of the whole situa- 
tion was in the fact that it was because of the large stock of goods that 
the firm had that it had been able to obtain credit from many local 
creditors. 7 

Sioux City. 


The members of the Sioux City Association of Credit Men were espe- 
cially privileged at their meeting of December 16th, when they were 
addressed by Dr. A. E. Craig, president of Morningside College of Sioux 
City, his subject being “The Higher Elements of Business..” The 
“Bulletin” will present in a later issue the summary of Dr. Craig’s address. 


Syracuse. 


The members of the Syracuse association listened to an inspiring 
address at its meeting of Deember 16th, when Loyal S. Wright spoke 
on, “The Power of a Man in Business.” Mr. Wright pointed out that 
power is the great need in business or life, the thing which every big 
business man seeks. It comes as a result, he said, of constructive 
thought, for “as a man thinketh, so is he,” and his ability to think con- 
structively and to have full mastery of himself determines his power 
and incidentally his success. A man, he said, who can think, remember 
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and imagine perfectly enough will generate more power than the world 
can use, will possess that ambition which simply means the following 
of imagination. 

In closing his address, Mr. Wright compared a man with a stream, 
described the stream in its natural state, carrying debris and impurities, 
winding along crooked courses, seemingly without purpose, and yet, he 
said, that stream may become, if straightened, a thing of power, a 
thing of purity and of use. In the same way, he declared, a man may 
become a wonderful power if the debris of his life is removed, his 
channel straightened, and he is made to serve a purpose. 


Worcester. 


At the regular meeting of the Worcester Association of Credit Men, 
held December 16th, the subject was the investigation and prosecution 
of commercial fraud, which was discussed by George C. Morton, of 
Carpenter-Morton Company of Boston, and Edward P. Tuttle, vice- 
president of the Atlas Shoe Company, Boston, the former a director of 
the National Association and a member of the National Investigation and 
Prosecution Committee. : 

Mr. Morton described with how much study the committee had gone 
into the method of raising a prosecution fund, and outlined the plan 
which was finally matured to build up a fund of sufficient size to meet 
the needs of a far-reaching prosecution of fraudulent bankrupts. : 

Mr. Tuttle also emphasized in his address various important points 
of the proposed plan and gave several illustrations out of his experience 
as a merchant to show why the fund was not only desirable, but neces- 
sary. He compared the contributions to the fund to the moneys spent 
yearly by business houses in covering their buildings and stocks with 
insurance, and declared that a contribution of this nature is but an 
insurance premium against fraud in general. Mr. Tuttle also spoke upon 
the necessity of business men co-operating with great liberality in ex- 
changing ledger experience and showed why it is a bad policy in these 


progressive days for business men and corporations to decline to co-oper- 
ate in credit experience. 

Secretary Fielding reported that there were many members in the 
association who had expressed their willingness to contribute to the 
association’s prosecution fund, and that undoubtedly the board of trus- 
tees of the association would take action as a whole within a short time. 


i MES SIN € | 


In sending names to be inserted in the missing column be sure to 
give the former address and occupation of the parties whose where- 
abouts are sought. : 

The parties whose names appear in this list are reported missing. 
Any information regarding their whereabouts should be sent to the 
National office. 

Aimone, Louis, formerly running a general store at Pekin, Ill. 

Anderson, A., alias aereee. formerly conducting a candy jobbing 
business with his brother at Beaumont, Texas. 

Ayres, J. H., formerly in the grocery business at Algona, Iowa. 

Bonde, R., formerly in the confectionery business in San Fernando, Cal., 
now believed to be in Dubuque, Iowa. 

Bridges, G. W., formerly a butcher in Fayetteville, Ark. 

Bruchiss, George, formerly of 244 East 75th Street, New York. 

Cohencious Fashion Costume Company, Inc., Max P., formerly of 1328 

Broadway, New York. ’ 

C= E. N., formerly proprietor of the Flatiron Garage, Wooster, 
10. 
Davis, Lewis A., who used to keep a store at Walston, Md., now sup- 
posed to be in Baltimore, Md. ~The 
Davis & McCaslin, formerly of Rudy, Ark, now supposed. to be in 
Oklahoma. ; i 
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Eagle Brass Bed Company, Newark, N. J. 

Ellis, Mrs. Marion, care of Connecticut Women’s Exposition, formerly 
occupying offices at 410 Security Building, Bridgeport, Conn. 

Fairbanks, C. H., formerly of 1977 Ogden Avenue, -Chicago, IIl. 

Fondren, James W., formerly in the drug business at Sentinel, Okla. 

Harding, A. W., formerly of 35 Goodale Street, Columbus, Ohio. 

Harris, H., formerly of Monroe, La. 

Henry, C. W., formerly of Brownsville and Pharr, Texas. 

Isernia & Company, A. D., formerly located at 652 East 187th Street, 
New York City. 

Jeffers, I. R., formerly of 407 Forsyth Building, Atlanta, Ga., last heard 
of at Columbia, S. C. 

RAaier, J. W., formerly running the White Way Bakery, Bartlesville, 

a. 

Kleff, Charles R., formerly of 4301 Hartford Avenue, Baltimore, Md. 

Knight, Bernard, formerly in the restaurant business at 1840 Market 
Street, Philadelphia. 

Koffler, Jacob, formerly doing an installment jewelry business at Ferry 
Street, Newark, N. J. 

LaRue, V. E., formerly of Portland, Kans. 

Levitius, E., formerly at 422 Collinsville Avenue, East St. Louis, IIL 

Light, H. E., formerly of DeKalb and Marcy Avenues, Brooklyn, N. Y. 

Mardis, Raymond, formerly of Brookville, Ky., where he did business 
under the name of the Mardis Motor Car Co. 

Miller, Samuel, or Miller & Schatz, formerly of 43 East 2ist Street, 
New York. 

Modern Plumbing & Heating Co., formerly of Bowling Green, Ohio. 

Morse, F. A., formerly of 278 Golden Gate Avenue, San Francisco, Cal. 

Murr, S. A., formerly of Trinidad, Colo. 

Norwood, John, formerly of megan Springs, Texas. 

Parenti, H., formerly of Pana, Il 

Park, Lester & Byrom, operating the Photoplay Library Corporation, 
se from Hurt Building, Atlanta, to James Building, Chattanooga, 

enn. 

Randall, F. L., formerly conducted a store at Seneca Falls, N. Y., now 
supposed to be in Syracuse. 

Read, Peyton, last known to be in business at East St. Louis, Ill., and 
has departed without his wife to regions unknown. He is 5 feet 
44 aioe tall, weighs about 140 pounds, has light hair turning gray, 
eyes are gray, about 34 years of age, smooth face, limps slightly 
when on his feet very much. 

Remington, A. L., formerly of Silver Springs, N. Y., now supposed to 

’ be in Rochester. 

Saron, Jacob, formerly conducting a business under the name of the 
Stamford Cornice & Skylight Works, 72 Worth Street, Stamford, 
Conn., now supposed to be located in Brooklyn, N. Y. 

Schleifer, William, formerly in the grocery business at 1452 North Mar- 
ket Street, St. Louis, Mo. 

Schmidt, John, formerly of Orange, N. J., conducting a bakery in that 


city. 

Selven, Max, formerly conducting a drug store at 706 Chouteau Avenue, 
St. Louis, Mo. 

Sharkey, L. P., formerly of Indianapolis, Ind, now supposed to be in 
Toledo, Ohio. 

Smoot, Mr., who was at the head of the Smoot Plumbing Company, 
formerly of Parkersburg, W. Va. 

Sterling Wholesale Hardware Co., 150 Chambers Street, New York. 

Suttle, W. A., formerly of 3449 Michigan Avenue, Chicago, Ill, where 
he was engaged under the style Western Automobile Supply Co., 
now thought to be on the western coast, probably Los Angeles, Cal. 

Tanner, A. J., who was formerly engaged in the canning business under 
the name of A. J. Tanner & Co., of Belfast, N. Y. 

Walker, H. P., formerly at 105 West Monroe Street, Chicago, Ill. 

Walker & Company, f H., formerly of 540 Fulton Street, amaica, L. I. 

Wilson, P. E., formerly of 1616 14th Street, N. W., Washington, D. C. 

Zeni & Ziongo, 348 East 105th Street, New York, N. Y. 
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HELP WANTED. 


WANTED. A young man with some experience in the handling of 
national credits, to take a position as assistant credit man; one who 
has had a thorough training, and is a tactful and diplomatic cor- 
respondent, able to work in harmony with sales department handling 
men on commission basis. Address ADVERTISEMENT No. 8, care 
National Association of Credit Men, 41 Park Row, New York, N. Y. 

HELP WANTED. Large coffee roasting plant, located in the South, 
desires the services of a first-class sales manager who is well qualified 
and able to produce results. Must have initiative and ability, know 
the coffee game from A to Z, and able to secure and handle salesmen 
with exactness. Experience must be unlimited and applicant must be 
one who has held a similar position with success. All qualifications 
must be Al. Give complete information. All applications in strict 
confidence. Address ADVERTISEMENT No. 9, care National As- 
sociation of Credit Men, 41 Park Row, New York, N. Y. 

WANTED, A MANAGER FOR ADJUSTMENT BUREAU of a South- 
ern Credit Men’s Association, now just organized. We want a man 
who is a hustler, willing to tackle this proposition at a moderate 
salary and an interest in the profits, and who will have the ability to 
take advantage of this opportunity to make himself an excellent 
— in every respect.- Address ADVERTISEMENT No. 1, care 

ational Association of Credit Men, 41 Park Row, New York, N. Y. 


SITUATIONS WANTED. 


CAN YOU USE A MAN OF THESE QUALIFICATIONS? Seven 
years’ thorough experience in all the departments of a modern mer- 
cantile corporation. One who has sucessfully held the positions of 
bookkeeper, cashier, assistant auditor and credit man, and finally 
salesman. Aggressive, twenty-six years old, single, college education. 
and is now completing a three-year course in accountancy and com- 
mercial law. Ambition is to become allied with a progressive house 
where an energetic young man having above qualifications, coupled 
with an earnest desire to succeed, will be appreciated, and where con- 
nection will be mutually advantageous. Address ADVERTISE- 
MENT No. 2, care National Association of Credit Men, 41 Park Row, 
New York, N. Y. 

STATE AGENCY FOR NEW HAMPSHIRE WANTED by an Ameri- 
can, thirty-four years of age, who has for seventeen years been suc- 
cessfully connected with the commercial interests throughout that 
state. Mercantile line preferred. Address ADVERTISEMENT 
No. 3, care National Association of Credit Men, 41 Park Row, New 


York, N. Y. 
THOROUGHLY EXPERIENCED CREDIT MAN, office manager and 
auditor, desires to make a change. Experienced in wholesale and 


retail business. Prefer to remain in Los Angeles. Can furnish best 


of references and reasons for changing. Thirty-three years of age, 
married. Address ADVERTISEMENT No. 4, care National As- 
sociation of Credit Men, 41 Park Row, New York, N. Y. 

CREDIT MANAGER OF WIDE EXPERIENCE in commercial lines, 
collections, correspondence and office management, with a record of 
always having “made good,” is desirous of securing a connection 
with a high-class concern in the above capacities, with special em- 
phasis as to credits and collections. If interested, please address 
ADVERTISEMENT No. 5, care National Association of Credit Men, 
41 Park Row, New York, N. Y. 

A MAN THOROUGHLY EXPERIENCED in handling credits, collec- 
tions and office management,.systematizing and practical accounting, 
corresponding, purchasing, sales management, and qualified in the 
duties of corporation secretary and treasurer. References Ai. Ad- 
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dress ADVERTISEMENT No. 6, care National Association of 
Credit Men, 41 Park Row, New York, N. Y. 

CREDIT AND COLLECTION MAN, ALSO CORRESPONDENT, at 
got connected with one of the largest department stores in New 

ork City, where for the past five years he has been holding a posi- 

tion as an assistant to the credit manager, being thoroughly familiar 
with the different work in arranging credits, having had full charge 
of the collection department, doing all the correspondence, desires 
to make a change with a reliable retail or wholesale house, regard- 
less of the locality, where there are broader fields for advancement. 
Age twenty-six, married, and willing to start at a reasonable salary. 
For particulars regarding experience and ability, address ADVER. 
TISEMENT No. 10, care National Association of Credit Men, 41 
Park Row, New ae at 

CREDIT AND COLLE -TION MAN, having five years experience, 
principally in lines allied with the automobile trade, seeks an open- 
ing, age twenty-five, married, excellent references as to character and 

ability. Address ADVERTISEMENT No. 7, care National Associa- 

tion of Credit Men, 41 Park Row, New York, N. Y. 
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Tasee Trust Co. Bidg. 

KENTUCKY. Poiuceln Psdacah Associa- 
tion of Credit Men. FP zesident, J. M. 
Walton, Covington Bros. & Co.; re- 
ta rreenaes Speck, Paducah fron Co. 

LOUI . New rleans—New Orleans 
Credit en’s iation. ident, 


Secr "Side *Chas, 


Geo. K. or Simonds Mfg. Co.; 
retary, T. J. Basel ette, Williams, "Rich- 


ardson td. 

MARYLAND, Baltimore—Baltimore Asso- 
ciation of Credit Men. President, C. 
Walter Carnan, Baltimore Bargain 
2 peed Secretary, Buck, 100 


MASSACHUSETTS, , Boston — Boston 
Credit Men’s Association. President, 
Austin H. Decatur, eg tg & Hopkins 


Co.; cecreety, Hi A. Whiting, 77 


Sum 
MASSACHUSETTS, Sorinahdé=-Sosine ring- 
field Credit Men’s Association resi- 
dent, O. E. ,. Third National Bank; 
peer’ , L. E, Herrick, Victor Sport- 


MASSACHUSETTS, Worcester—Worces- 
er Association of Credit —- Presi- 
dent, Chas. C. Winn, Wyman & Gordon 
5 ul mars Hamm 
Electric 


MICHIGAN, Detroit—Detroit 
of Credit Men. vprsaident, te Edward 
— oe © et ane 
Dire Bank Bide. mburger, 33 
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MICHIGAN, Grand Rapids—Grand Rapids 
So et Ate eee 
ett, cey Company; re- 
tary, Walter H. Brooks, 537 Michigan 
Trust Bldg. _ ; 
MICHIGAN, pen euiaw ay City 
_ Association of Credit . President, 
Chas. P; Pellott, Morley Bros.; Secre- 
ta rank Day Smith, 315 Bearinger 


Bldg. 
MINNESOTA, Duluth—Duluth Association 
of Credit Men. Battie Saperiet.) 
President, H. A. Sedgwick, rshall- 
Wells Hardware Co.; retary, W. O 
Derby, Manhattan Bidg. , 
MINNESOTA, Minneapolis — Minneapolis 
Association of Credit Men. President, 
C. E, Mann, Northwestern Knitting 
Co.; Secretary, W. O. Hawkins, Mc- 
Clellan Paper Co. 3 
MINNESOTA, St. Paul—St. Paul Associa- 
tion of Credit Men. President, Geo. 
kstrand, Foot, Schulze & Co.; 
Secretar m, Fritz, St. Paul 


Rubber Co. 

MISSOURI, Kansas City—Kansas City As- 
sociation of Credit Men. President, 
Erb Kreider, Townley Metal & Hard- 
ware Co.; Secreta ». Marvin Orear, 

06-7-8 New England Bldg. 

MISSOURI, St. Joseph—St. Joseph Credit 
Men’s Association. pom, =. H. 
Zimmerman, Tootle-Lemon ational 
Bank; Secretary, L, H. Fuqua, Doni- 
fen Candy Co. 

MISSOURI, St. Louis—St. Louis Associa- 
tion of Credit Men. President, August 
E. Gilster, Kroeger-Amos Gro. Co.; 
Secretary, C. P. Welsh, 333 Boatmen’s 
Bank Bidg. 

MONTANA, Butte — Butte Association of 
Credit Men. President, A. R. Currie, 
Virden & Currie Co.; Secretary, W. E. 
Dufresne, Montana Hdw. Co.; Assist- 
ant Secretary, C. E. Alsop, Ind. Tel. 


Bidg. 

MONTANA, Great Falls—Northern Mon- 
tana Association of Credit Men. Presi- 
dent, C. E. Eetoey. Heisey Gro. Co.; 
Secretary, J. J. Flaherty, Great Falls 


re Co, F 

NEBRASKA, Lincoln—Lincoln Credit 
Men’s Association. President, E. W. 
Nelson, Rudge & Guenzel Co.; Secre- 
tary H. T. ieee, Union Coai Co. . 

NEBRASKA, Omaha—The Omaha Associ- 
ation of Credit Men. . President, R. D. 
Wilson, Fairmont Creamery Co.; Te- 
tary, - E. Jones, Credit Clearing 


House. 
NEW_ JERSEY, Newark—Newark Asso- 
ciation of Credit Men. President, Ar- 


thur 


B. Underwood, Riley-Klotz Co.; 
Secretary, Harry I 


Hunt, Room 906, 


671 Broad St. “gf 
NEW YORK, pmeny-saees Association 
of Credit Men. President, Reuel C. B. 
Adams, rational so ny ay Bank; Sec- 
r ehn Eber Company. 
NEW YORE Buffalo—Buffalo ‘Agoasintion 
of Credit Men. President, P. F. J. 
Muskopf, Walbridge & Co.; Seeretacy, 
Harry R. Bridgman, 1001 Mutual Life 


Bidg. 

NEW “WORK, New York—New York 
Credit Men’s Association. President, 
W. . H. Koelsch, Bank of the 
United States; Secretary, A. H. Alex- 
ander, 320 Broadway. 

NEW YORK, Rochester—Rochester Asso- 
ciation of Credit Men. President, E. 
F. Pillow, Lincoln National Bank; 
cecretary, Edward Weter, Yawman & 
Erbe Mfg. Co. : 

NEW YORK, Sconageeeyenaaee Associa- 
tion of Credit Men. esident, M. D. 
Whitford, Semet-Solvay Co.; 


Secretary, 
H. B. Buell, Vinney Bldg. 


NEW YORK, Utica—Utica Association of 
Credit Men. President, Irving L. Jones, 
International (Heater Co.; Secreta 
Fred ienke, care Char 

NOR! CARO INA, W Wil 
T LINA, ilmington—Wil- 
mington Association of Credit Men. 
President, M. W. Jacobi, N. Jacobi 
Hardware Co.; Secretary, Louis Good- 
man, Bureau of Credits. 

NORTH DAKOTA, Fargo—Fargo Associa- 
tion of Credit Men. President, B. V. 
Moore, Dakota Trust Co.; Secretary, 
H. L. Loomis, N. W. Mutual Savings 
& Loan Assn. 

NORTH DAKOTA, Grand Forks—Grand 
Forks Association of Credit Men. Pres- 
ident, P. J. Eavensagh Russell-Miller 
Milling Co.; Secretary, F. D. eron, 
Park, Grant & Morris Gro. Co. 

OHIO, Cincinnati—Cincinnati Association 
of Credit Men. President. O. S. 
Larkby, Edwards Mfg. Co.; Secretary, 
Je Richey, 631-2 Union Trust Bldg. 

OH10, Cleveland—Cleveland Association of 
Credit Men. President, Charles E. 
Shives, The Bigalow Fruit Co.; Secre 
tary, Irvine Schnaitter, 326 En- 
gineers Bldg. 

OHI10, Columbus—Columbus Credit Men’s 
Association. President, C. W. Ham- 
mond, Avery-Loeb Elec. Co.; Secretary, 
Benson G. Watson 457,400 The New 
First National Bank Bldg. 

OHIO, Dayton—The Greater Dayton Asso- 
ciation. President, Geo. B. Smith, The 
Kinnard Mfg. Co.; Secretary, J. 6. A. 
Johnson, Jr., U. B. Bidg. 

OH10, Toledo— Toledo Association of 
Credit Men. President, Charles R. 
Clapp, National Supply Co.; Secretary, 
Fred. A. Brown, 1639 Nicholas Bldg. 


OHIO, Youngstown, Youngstown Associa- 
tion of Credit Men. President, Wells L. 
Griswold, Dollar Savings & 
pecretary, W. C. McKain, 1106-7 Ma- 
honing National Bank Bldg. 

OKLAHOMA, Oklahoma City—Oklahoma 
City Association of Credit Men. Presi- 
dent, S. P. Berry, First State Bank; 
secretary, mm. ts Smith, 1217 Colcord 

g. 


rust Co.; 


OREGON, Portland—Portland Association 
of Credit Men. President, W. W. 
Downard, Union Meat Co.; Secretary, 
E. G. Leihy, Blumauer-Frank Drug Co. 

PENNSYLVANIA, Allentown—Lehigh Val- 
ley Association of Credit Men. Presi- 
dent, Wm. Eberhard, F. Hersh 
Hdw. Co.; Secretary, E. Vv. Ryan, 402 
Hunsicker Bldg. 

PENNSYLVANIA, New Castle—New: Cas- 
tle Association of Credit Men. Presi- 
dent, W. B. Howe, New Castle Gro. 
Co.; Secretary, Roy M. Jamison, 509 
Greer Block. 

PENNSYLVANIA, Philadelphia—Philadel- 
phia Association of Credit Men. Presi- 
dent, Freas Brown Snyder, First Na- 
tional Bank; Secretary, David A. Long- 
acre, Room 801, rorr Chestnut St. 

PENNSYLVANIA, _Pittsburgh—Pittsburgh 
Association of Credit Men. Presiden 
poses E. Porter, Firth Sterling S 

o., McKeesport, Pa.; Secretary, A.C. 
Ellis, Renshaw Bldg. 

PENNSYLVANIA, Wilkes-Barre — Wilkes 
Barre Association of Credit Men. Pres- 
i . Frank Hart, Hart, Lee Co.; 

, Geo, H. cDonnell, 1222 
k Bidg. 

RHODE ISLAND, Providence—Providence 
Association of Credit Men. President, 
Llewellyn W. Jones, General Fire Ex- 
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isher Co.; Secretary, H. F. Barker, 
cher & Loomis Hdwe Assistant 
= F. A, FA Cushing, 16 Hamil Hamilton 


SOUTH CAROLINA, Columbia—Columbia 

Grnpeiagion of Credit Men. President, 

Joyner, Southern States Supply 

mas gt R: W Holcomb, Cham- 
ber of Commerce. 


SOUTH CAROLIN Greenville—Green- 
ville Association of Credit Men. Presi- 
dent, D. C. Durham, oe. & Dur- 


ham Co.; a) Senin, . John- 
stone, Cham an 


UTH DAKOT Sioux Pyte—Sious 
= Falls Association of Credit Men. Presi- 
dent, A. R. Fellows, Brown Drug Co.; 
Sanaa Harry Pomeroy, Sioux Falls 


TENNESSEE, Chntienenas = Chattanooga 
Association of Credit Men. President, 
F. L. Underwood, Hamilton Trust Sav- 
~~ S Bank; Secretary, H. W. Longley, 
Chattanooga Wheelbarrow Co. 

TENNESSEE, Johnson Ss a City 
Association of Credit Men. President, 
Thos. B. Wolfe, Model Mill Co.; Sec- 
_ Nat. G. Taylor, Summers-Par- 

dw. Co. 

TENNESSEE, Knoxville—Knoxville Asso- 

ciation of Comp Men. Fresident, W. 
Bonham M. McClung & Co.; 
spnsete A. Ww. Thompson, House, 
Hasson 

TENNESSEE  Memphie—Memphis Associ- 
ation of Credit President, Will 
Orgill, oun Bros. & Co.; 
a 


saree, 
Cleveland, Business Men 


Clu 

renee Nashville—Nashville Credit 
Men’s Association. President, C. 
Penrice, pennenets Chemical Co.; Sec- 
— Cc Warwick, 1222 Stahl- 


dg. 
TEXAS, Aue —husiie Association of 


Credit Men. President, A. J. Eilers, 
McKean-Eilers Co.; Secretary, J. Gor- 
don Wilcox, Nalley Grocery Co. 
TEXAS, Dallas — Dallas jee of 
Credit Men. President, J. W. Dickson, 
Texas Paper Co.; Secretary, °C 
i’ , henas Machine & Supply Co. 
TEXAS, so—El] Paso Agergios ot 
Ceti” Men President, C. Brand- 
berg, Momson, Dunne we Ryan Co.; 
Secretary, S. Daniels, 307 City Na- 
tional Bank Bldg. 
TEXAS, Fort Worth—Fort Worth Spee 
tion of Credit Men. eens, Ben en E. 
Keith, oe Cooke Co.; Sec- 
retary, G. R. M, Montgomery, Swift & 


TEXAS, Houston—Houston Association of 
Credit Men. President, Fred Autrey, 
Desel-Boettcher Co.; Secretary, 

} a gpa Straus-Bodenheimer Sad- 
e 

TEXAS, San Antonio—San Antonio Asso- 
ciation of roms Men. President, Jake 
Wolff, J. heimer & Co.; Secre- 
tary, A 7° stanola, M. Castanola & 
Sons; Manager, Henry A. Hirshberg, 
Chamber of Commerce. 

UTAH, Salt Lake City—Utah Association 
of Credit Men. President, Arthur Par- 
sons, 82 Quince St.; p Assistant Sgore- 

MG) Walter Wright, P. O. Box 8 

VERMONT, Burlington—Vermont Asso 
ciation of Credit Men. President, F 
Kimball, Spalding & Kimball; 

retary, = S. Howard, Howard’s In- 


VIRGINIA. TENNESSEE, Bristol—Bristol 
Association of Cope Men. President, 

ot Me Newman King Bros. Shoe Co.; 

. W. ©. Sams, Eagle Overall 

0. 


VIRGINIA, Lynchburg—Lynchburg Credit 
Men’s Association. President, es 
Miller, First National Bank; Secretary, 
Harry H. Brown, Craddock-Terry Co. 

VIRGINIA, Norfolk — Norfolk-Tidewater 

ociation of Credit Men. President, 
H. G. Barbee, Harris yous Bar- 
bee _ Co.; eeceteeyy C. -ig Whichard, 
Whichard Bros. Co.; Assistant Secre- 
tary, ae N. Woodard, 611 National 
nk of Commerce Bldg. 

VIRGINIA, Richmond—Richmond pom 
Men’s ‘Association. President, E. 
Hinckle, Richmond Dry Goods ce: os 
Secretary, Jo Lane Stern, 905 Trav- 
elers’ Eamienbe Bldg. 

VIRGpSEA Begacice.Reeneke Association 

Credit M cpoem S. S. Burch, 
ta — Co. .» Inc.; Secretary, B. A 
Marks, W. C. Tones Co. 

WASHINGTON Seattle—Seattle Associa- 
tion of Credit Men. President, O. L. 
a pohwebecher a, & Co.; Sec- 

R. A, Wright, H. J. Heinz Co. 

WASHINGTON, Spokane—S kane Mer- 
chants’ Association. Presi ent, Thomas 
J. — Benham & Griffith Co.; Sec- 
retary Campbell, Old National 
Bank Bide., Assistant Secretary, James 
D. Meikle. 


WASHINGTON, Tacoma—Tacoma Associ- 
ation of Credit Men. President, Wm. 
Schlarb, a ig Sperry Flour Co.; "Secre- 

tary, R Simpson, 802-4 Tacoma Bldg. 

WEST VIRGINIA, Bigelehd Graken ~— 
Bluefield-Graham Credit Men’s Associ- 
ation. President, T. N. Williamson, 
Graham Gro. Co., Graham Va.; Secre- 
tary, P. J. Alexander, Flat Top Gro. 
Co., Bluefield, W. Va. 

WEST VIRGINIA, Charleston—Charleston 

ociation of Credit Men. President, 
Isaac Loewenstein, Loewenstein & Sons; 
Seprreney, Okey Johnson, Abney-Barnes 


WEST VIRGINIA, Clarksburg — Central 
West Virginia Agpaees of Credit 
Men. President, W. T. Wallis, Hor- 
nor-Gaylord Company Secretary, Karl 
A. Holy, Williams Hdw. C Company. 

WEST VIRGINIA, Huntington—Hunting- 
ton Association of Credit Men. Presi- 
dent, John E, Norvell, Norvell-Cham- 
bers Shoe Co.; Secretary, Cc. C. Henk- 
ing, Croft-Stanard Company. 


WEST VIRGINIA, Parkersburg—Parkers- 
burg-Marietta ‘Association of Credit 
Men. President, T. E. Gerken, Cm 
ham-Bumgarner Co.; Secretary, H. 
Russell, Rectory Bl Idg. 

WEST VIRGINIA ae eee 
{georinsion of Credi President, 

McGregor, H. tof McGre or Co.; 
Sceecinss John + Tua ational 
Exchange Buck B 

WISCONSIN, Fond oe Shee nPend du Lac 
Association of Credit Men. President, 
a Core. Boex-Holman Co.; 3 
Secretary, A. Baker, 91-93 South 
Main St. 

WISCONSIN, Green Bay — Wholesale 
Credit Men’s Association of Green Bay. 
President, Wm. P. Brenner, Brenner 
Candy Co.; Secretary, J. V. Rorer, 129 
So. Washington St. 

WISCONSIN, Milwaukee—Milwaukee As- 
sociation of Credit Men. President, 
Frank G. Smith, The Frank G. Smith 
Co.; Secretary, M. Battin, 610 Ger- 
mania Bldg. 

WISCONSIN, Oshkosh—Oshkosh Associa- 
tion of Credit Men. President, Ben 
Hooper, Bemis-Hooper-Hayes Co.; Sec- 
retary, Chas. D. Breon, 83 Monument 
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Directory of Adjustment Bureaus Conducted by 
Local Credit Men’s Associations 


California, Los Angeles, F. C. Dz Lawo, Mgr., Higgins Bldg. 

California, San Diego, Cant O. Rerstorr, Mgr., 607-608 Spreckles’ Bidg. 

California, San Francisco, C. T. Hucues, Mgr., 521 Insurance Exchange Bldg. 

Colorado, Pueblo, F. L. Taytor, Mgr., 410 Central Block. 

Florida, Tampa, T. S. Marsnatt, Citizens’ Bank Bldg. 

Georgia, Atlanta, H. A. Ferris, Mgr., Chamber of Commerce Bldg. 

Georgia, Augusta, H. M. Oxiver, Mgr., Johnson Bhdg. 

Idaho, Boise, D. J. A. Dinxs, Mgr., 305 Idaho Bldg. 

Illinois, Chicago, M. C. Rasmussen, Mgr., 10 S. La Salle Street. 

- Illinois, Decatur, C. A. McMitien, 409 Milliken Bldg. 

Indiana, Indianapolis, W. E. Batcu, Mgr., 7th Floor News Bldg. 

lowa, Cedar Rapids, J. J. Leniman, Mgr., Luberger & Lenihan. 

Iowa, Davenport, Isaac Pererspercer, Mgr., 222 Lane Bidg. 

Iowa, Des Moines, A. W. Brett, Mgr., 708 Youngman Bidg. 

Iowa, Sioux City, C. J. Serpensticxer, Mgr., The Motor Mart. 

Kansas, Wichita, M. E. Garrison, Mgr., 1009 Beacon Bldg. 

Kentucky, Lexington, C. L. Wirt1amson, Mgr., McClelland Bldg. 

Kentucky, Louisville, Cuas. Fitzczratp, Mgr., 45 U. S. Trust Co. Bldg. 

Louisiana, New Orleans, E. Pirssury, Supt., 608 Canal, Louisiana Bank Bidg. 

Maryland, Baltimore, S. D. Bucx, Mgr., 100 Hopkins Place. 

Massachusetts, Boston, H. A. Wurtinc, Commissioner, 77 Summer Street. 

Michigan, Grand Rapids, Water H. Brooxs, 537 Michigan Trust Bldg. 

Minnesota, Duluth, W. O. Dersy, Mgr., 624 Manhattan Bidg. 

Minnesota, Minneapolis, J. P. Gatsrarrn, Mgr., 241 Endicott Bldg., St. Paul. 

Minnesota, St. Paul, Jouw P. Gatsraitu, Mgr., 241 Endicott Bldg. 

Missouri, Kansas City, M. L. Orzar, Mgr., 504 New England Bldg. 

Missouri, St. Joseph, C. S. Keanz, Mgr., 208 Saxton Bank Bldg. 

Missouri, St. Louis, J. W. Cuitton, 324 Boatmen’s Bank Bidg. 

Montana, Butte, C. E. Atsor, Trustee, Indiana Telephone Bldg. 

Nebraska, Lincoln and Omaha, Jonn Durr, Mgr., 412 Karbach Block, Omaha. 

New Jersey, Newark, Harry I. Hunt, 671 Broad Street. 

New York, Buffalo, W. B. Granpison, Mgr., 1001 Mutual Life Bldg. 

New York, Central New York Credit Interchange and Adjustment Bureau, Inc., H. B. 
Buetr, Mgr., Syracuse. 

Ohio, Cincinnati, Joun L, Ricuey, Secy., 631 Union Trust Bldg. 

Ohio, Cleveland, T. C. Ketter, Commissioner, 326 Engineers Bldg. 

Ohio, Columbus, B. G. Watson, Mgr., 411 The New First National Bank Bldg. 

Ohio, Toledo, Frepv A. Brown, Mgr., 1639 Nicholas Bldg. 

Ohio, Youngstown, W. C. McKain, Mgr., 1106 Mahoning National Bank Bldg. 

Oklahoma, Oklahoma City, Evcewz Mier, Mgr., 1217 Colcord Bldg. 

Oregon, Portland, B. K. Knarr, Mgr., 603 Commercial Block. 

Pennsylvania, New Castle, Roy M. Jamison, Mgr., 509 Greer Block. 

Pennsylvania, Philadelphia, Davin A. Loncacrr, Room 801, 1011 Chestnut St. 

Pennsylvania, Pittsburgh, A. C. Erris, Mgr., Renshaw Bldg. 

Pennsylvania, Wilkes-Barre, G. H. McDonwett, Secy., 1222 Miners’ Bank Bldg. 

Tennessee, Chattanooga, J. H. McCattum, Mgr., Hamilton National Bank Bldg. 

Tennessee, Memphis, Oscar H. Crevetanp, Mgr., Business Men’s Club Bldg. 

Tennessee, Nashville, Cuas. H. Warwick, Mgr., 1222 Stahiman Bldg. 

Texas, El Paso, S. W. Dantecs, Mgr., 35 City National Bank Bldg. 

Texas, Houston, F. G. Masgue.ette, 1117 Union National Bank Bldg. 

Texas, San Antonio, Henry A. Hirsuserc, Mgr., Chamber of Commerce. 

Utah, Salt Lake City, Wattzr Wricut, Mgr., 1411 Walker Bank Bldg. 

Virginia, Norfolk, SHeztron N. Wooparp, Mgr., 611 National Bank of Commerce Bldg. 

Virginia, Richmond, Jo Lane Stern, Mgr., 905 Travelers Insurance Bldg. 

Washington, Seattle, L. H. Macomser, Mgr., Polson Bidg. 

Washington, Spokane, J. B. Campzett, Mgr., 1124 Old National Bank Bldg. 

Washington, Tacoma, W. W. Keyes, Mgr., 802 Tacoma Bldg. 

West Virginia, Parkersburg, H. W. Russert, Mgr., Rectory Bldg. 

West Virginia, Wheeling, J. E. Scmettmase, Mgr., 631 National Exchange Bank Bldg. 

Wisconsin, Green Bay, J. V. Rorrr, 129 South Washington St. 

Wisconsin, Milwaukee, S. Frep. Wetzizr, Mgr., 1405 First National Bank Bldg. 

Wisconsin, Oshkosh, Cuas, D. Barron, Mgr., 83 Monument Square. 


THE KALKHOFF COMPANY, NEW YORK. 





“Making — “Turning 
Him Him 
Pay” Down” 


Price, $2.00 Price, $2.00 


APP the practical ideas and suggestions of these 
two books to your own methods, and you will 


employ credit and collection correspondence that will bring you 
highest possible returns. 


“MAKING HIM PAY” will help you to educate your delin-' 
quents to be prompt payers—it comprises 460 forceful, persuasive, 
practical collection letters, with 43 chapters of detailed explanation, 
comprehensively indexed so that any suggestion or letter is readily 
accessible. 


“TURNING HIM DOWN?” explains every conceivable 
phase of the delicate correspondence which declines to fill an order 
on regular terms yet secures payment or satisfactory security prior to 
its shipment—the letters and suggestions in ““Turning Him Down’”’ 
will accomplish this without irritating your prospective customers. 

These two books will keep doubtful accounts from your ledgers 
—will help you to collect from delinquents who heretofore have 
tried your patience to the limit, possibly with attorneys’ fee to be 
paid in the end. 


But see for yourself—send for one or both books, today. Your money back if 
you want it. 


Consolidated Publishing Co., _—P. O. Box 1000, St. Louis, Mo. 

















No. 1—Outside Before Folding 


A Property Statement That Carries Positive Pri 
of Transmission Through United States Mails 


REDIT men who attended the Salt Lake City convention will reme 
ber the very interesting report of the Committee on Credit Depa 
ment Methods delivered by W. M. Bonham, chairman. He stated t 
financial statements had been the subject of much discussion duri 

the year, and spoke as follows: 

“After careful thought and recognizing the economy and 
value of statements showing upon their face that they have 
been transmitted through the mails, your committee adopted a 
self-addressed property statement form with a series of ques- 
tions covering the pertinent practices and conditions of a mer- 
cantile enterprise which should become very popular. Your 
committee earnestly recommends that this form be used by the 
members whenever it is adaptable to their credit departments.” 

In line. with this suggestion. we show three illustrations of this s 
addressed Property Statement Form, Cut No. 1 showing the address side 
the blank folding with two side flaps, and the top flap which has a gumm 
edge for sealing, also the space provided for the list of firms from whom go0 
are bought. Cut No. 2 shows the opposite side of the blank which contains ! 
complete Property Statement. Cut No. 3 shows the blank after being fold 
sealed and mailed. 

Readers of the “Bulletin” will recall the account published several mon! 
ago of the time, trouble and expense incurred by Endicott, Johnson & 4 
in successfully prosecuting the maker of a fraudulent statement. 
were obliged to retain and identify the envelope in which this statement w 
received, and have as witnesses the persons who received and opened it. 
required their attendance at court in a different city at two trials. If 
property statement had been self-addressed, thereby showing the fact of m 
ing, this debtor could have been successfully prosecuted without the expen 
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No. 2—Inside Before Folding 


all this time and money, and needless to say, Endicott, Johnson & Co. 
w using the Association’s self-addressed Property Statement Blanks. 
ational office keeps these Property Statement Env-O-Blanks (as they are 
on hand ready to be imprinted with the name of the house orderin 
furnishing them to Association members at the following prices, whic 
ficient to cover their cost when bought in large quantities. 
embers are urged to adopt them, as it is almost impossible otherwise to 
proof of mailing of fraudulent statements. 


RICHMAN @ CO, 


NEW YORK, 


m Y¥. 


No. 3—Completely Folded and Sealed As Received by Creditor 
1000 - - $10.00 250 - - $4.00 
500 - - 6.00 100 - - 2.50 


ational Association of Credit Men 
41 Park Row, New York City 





CREDIT MAN’S 
DIARY @ 1916 


NPL PRT tts 
ao ths Men 


OT more than one hundred copies of the 
CREDIT MAN’S DIARY for 1916 remain 
for sale, from an edition the largest the 
Association has ever issued. 


The Association is glad to get a wide distribution 
of this volume, in which the officers take a genuine 
pride. They work for such words of approval as 
have come this year more generously than ever— 
“The Diary is received and already | feel 1 could not 
get along without it.” To make it indispensable to the 
responsible man of the credit department has been 
the constant effort of the Association. It does not 
hesitate to say to its members that all should have 
this volume ready for service at any moment for the 
workers in the credit department. 


After these one hundred copies are sold, it will not 
be possible to fill further orders. 


Credit Man’s Diary for 1916 
$2.00 the copy, Delivered 


National Association of Credit Men 
41 Park Row New York, N. Y. 





government covering bankruptcy cases, you will 
be struck by the fact that the great bulk of the 
assets realized by trustees is subject to liens, that 
under “Distribution of assets” the item “Property 
subject to liens but not administered in bankruptcy” 
swallows all but a portion, often trifling, of the assets 


realized. 


Credit departments are every day checking out goods 
in the face of these liens, or rather in ignorance of 
them, unacquainted first with the way the different 
lien laws operate in the various states, and again 
failing to post themselves upon the encumbrances 
which must precede their claims if the debtors fail. 


[. you will analyze the annual reports of the federal 


If these two difficulties could be overcome in credit- 
department work, the story of bankruptcies would 
be quite different from that recorded in the annual 
report of the Attorney General. 


In this, the National Association of Credit Men feels 
its responsibility and in the CREDIT MAN’S DIARY 
endeavors to bring out in form easily comprehended 
those laws and customs for the various states that 
every credit man should be acquainted with. That 
its efforts in this direction are being recognized is 
indicated by the increased demand for the DAIRY 


each successive year. 


Order now and get one of the few copies of the 


DAIRY remaining to be sold. 


Credit Man’s Diary for 1916 
$2.00 the copy, delivered 


National Association of Credit Men 
41 Park Row New York, -N. Y. 





“The Largest Fire Insurance Company in America.” 
ELBRIDGE G. SNOW, President 


Merchandise Insurance 


PEN policies on parcels of merchandise 

deposited in the mails, either as unregis- 

tered or as registered mail matter, are 

for protecting manufacturers, merchants and 

others against loss from any cause whatso- 

ever, including Fire, Theft, Breakage, Rifling, 

Wetting, Damage, Injury, etc., from the time 

of deposit in the Post Office for mailing until the delivery 

thereof to the addressee at any Post Office within the United 

States, including the Canal Zone, Hawaii, Philippines, Porto 
Rico and Alaska. 

The “open” Policies issued by THE HOME INSURANCE 
COMPANY OF NEW YORK are accompanied by books of 
coupons, or insurance certificates, of convenient size, which 
coupons or certificates are placed in the parcels with the goods, 
or in letters with invoices, thereby effecting the necessary 
insurance cover. 


ALL BRANCHES OF FIRE INSURANCE 


This card is offered by the Association at cost price: $2.50 

per thousand or, in lots of five hundred, $1.50, carriage 

collect. Size, 544 x 84, to fit ordinary business envelope. 
Order as “Correspondence Card” ~ 


National Association of Credit Men. 





HE: stand of the National Association of Credit Men 
with reference to the interpretation of the cash dis- 
count has been made clear in convention and the 

organ of the Association—the Bulletin. 


To further the general acceptance of the discount in its 
simple form, a card has been issued by the general use of 
which it is hoped that more exact thinking will prevail on 
this subject and that this will lead to greater fairness 
between buyer and seller. 


Members may secure this card 


$1.50 in lots of 500 
$2.50 in lots of 1,000 


NATIONAL ASSOCIATION OF CREDIT MEN 
41 PARK ROW, NEW YORK, N. Y. 





WISH to congratulate you upon 

the campaign which your associ- 

ation is making along the line of 
encouraging the converting of book 
accounts into trade acceptances. | 
thoroughly believe in it. 

| am satisfied that if the manu- 
facturers and jobbers of this country 
can have brought to their attention 
the impregnable position it will put 
them in—to convert the greater por- 
tion of their accounts receivable into 
trade acceptances with a definite 
maturity, a_ self-liquidating instru- 
ment of the highest character, carry- 
ing on its face the nature of the 
transaction, which will find a ready 
market when offered by member 
banks to the federal reserve banks, 
they will immediately lend their influ- 
ence to the movement. 


THEODORE WOLD, 
Governor, Federal Reserve Bank of Minneapolis. 


Extract from letter to National Association 
of Credit Men, Dated January 27, 1916 





